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THE MONEY MARKET. 

THERE is as yet no cessation of the accumulation of 
money at the Bank, the reserve having this week 
increased to £31,130,000 and the stock of bullion to 
£39,860,000. As the Governor explained at the General 
Court on Thursday, the Bank prefers to keep millions 
unemployed rather than invest them in Consols or other 
gilt-edged securities, which have been so forced up in 
price that there is every probability of a reaction when 
business improves, aud investors, having regained 
confidence, cease to regard safety as the one con- 
sideration, and begin to look round for investments giving 
a better yield. And the other banks are evidently doing 
the same, as they have largely increased their deposits 
at the Bank. There is still some export demand 
for gold for Germany, but that is not likely to assume 
any material proportions; and the shipment this week 
to Egypt is of no importance, as, though gold always goes 
there at this time of the year, it does so oniy in small 
quantities. Thus the market is likely to drag on in its 
present lifeless condition for some time to come, and may 
even become still more depressed at the beginning of next 
month, when the Consols dividends are distributed. 
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BANK BATE and RATE. 














Yveterday. | Last Week.| A Fort. |ThreeW A Month 
night Ago.| Ago | Ago. 
% 2 ; x ice 
Bank rate...... 2 2 § 2 2 
Market rate ... fe fae ys ae ces pe 
~"PONDOW MARKET RATE Oomparea with FORAIGN MARKET RATES ~ 


Yesterday. | Last Wee. A Fort. \ThreeWeeks| A Month 
» 4 











| % 
With Paris ........) — . si- % — t oe ; ~ : 
oo Beslin.......3 — 1% — 1 — =—_ as 
» Amsterdam;} ~- ts — lk — t ~ —- ge 
» Mew York | 
callmoney} -- % i = — —- fF bm g 


(rrr teeter etm 


Ms Dea onan cap cmeke eK acebaestt. — - ” 
ee rchsenaredidepadl Reertencthae-Grcuihdnenct anus Coneatin ee 


note araayereiyh 


re mates tetera etn et nest ie 


en 






























































ed v ° Oe 
ee me etamen al anie ey Se oN aI ne TT TE ae oe 
: eee tae ~~ aianoeas Kanaan 


ee ag ot ~ Aiereelinns 
I ee 
= 


ES Bt a pte as BAe 


ea 


ee 


ee ne ne ee 


Mone Fine 0 : z oe 5 x 
aomaninnd - ~—  mcameney Ge meer ~ - " Pe in amners rte * 
wr : - ve Pe As SE ms at 2 Bieri) ww Sa al ee eo’ 
. . 4 - 
me i aa . . =: 
a SE ELT EI a Ses eae ee ar a 
ee n 7 < a Se ae Frm x oF 2 ar awe “2. see = ae 
AES NT aE PTS . > 


SENT EON 


—_——* 


ane 
ee 


























| 
+ 1124 THE ECONOMIST. 
RATES of EXCHANGE. 
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gold which is charged by the Bank of France. 





THE FRENCH MISSION TO MADAGASCAR. 


WE see little reason, except the dulness of the times, why 
politicians should concern themselves so much about the 
mission of M. le Myre de Vilers to the Court of 
Madagascar. The mission will probably take a long 
time, the expedition which, if it is unsuccessful, will follow 
it will take a time longer still, and the whole affair, 
though it may affect British interests, and hereafter 
produce complications, is as it stands at present none of 
our business. The facts, stated broadly, are as follow. 
In 1890, after a dispute, which was more serious than 
the world knew, the British Government was induced to 
acknowledge that, so far as Great Britain was concerned, 
France was the Protecting Power of Madagascar. What 
are the rights and duties of a Protecting Power 
are problems never yet legally determined, but 
in practice it is held that protector and protected 
inust fight or argue them out for themselves, and 


that no one who has acceded to the arrangement ' 


has a right to complain if “‘ protection ” dies away into 
friendship or develops itself into annexation. The 
French, who did not want to govern Madagascar, 
accordingly made an agreement with the Malagasy, 
which, as they intended it, enabled them to consider 
Madagascar a dependent but still self-governing State. 
They desired, in fact, to direct the external policy of 
Madagascar, to be heard with respect on all internal 
questions, especially those of the Catholic Church, to 
have a right of settlement, and to enjoy a preference in 
all those colossal jobs which are denominated ‘ con- 
cessions.” The Court of Antananarivo, which is a proud 
Court, understood the treaty to confer rather a 
vague suzerainty upon France than any right of 
interference, and while it conceded the question 
of foreign politics, disregarded applications on behalf 
of Catholic missions, discouraged settlement, and 
granted any concessions it had to grant to anybody 
it chose. This was so unsatisfactory to the French 
Colonial Office, that it began to threaten expeditions, 
which, however, did not affect the minds of the Malagasy, 
and at last one was actually organised, or nearly organised. 
The French Government, however, is never quite sure 
whether the Chambers will support it in expeditions 
which may demand the despatch of conscripts, and con- 
sequently it has resolved to give the Court of Madagascar 
one more chance. It has despatched M. le Myre de 
Vilers, who was so successful in Siam to Antananarivo, 
with a kind of ultimatum, and will, it is assumed, if his 
terms are rejected, attempt the actual conquest of some 
province in Madagascar where it can levy taxes, build a 
port dangerous to the alternative British route to India, 
and gradually spread French authority over all Mada- 


gascar. 

That reads disagreeably to English ears, and especially 
to the ears of those interested in Protestant missions, 
but we have no right to interfere unless we take M. de 
Viler’s arrangements to involve a direct threat to our 
commerce, and the reason for alarm is neither immediate 
nor great. It is by no means certain that M. de Vilers 
will demand so much as is expected, his Government 
being rather afraid of its “forward” colonial school, and 
disinclined to serious expeditions, while it is certain that 
if M. de Vilers makes serious demands they will be 
rejected. The French are not popular in the island ; the 
Queen has even retired from her capital to avoid discus- 
sions with the French Resident, and the Prime Minister 
with whom real authority rests is understood to prefer 
the risk of war to any further concessions. The French 
Government will therefore have, in the end, to decide 
between inactivity and war, and it may not, in spite of 
Some appearances to the contrary, decide on war. The 
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| rize is no doubt magnificent, for Madagascar is the 
! art and fines, territory left open to European 
island is larger than France, ig 
highly fertile, and is believed, on rather imperfect 
evidence, to be full of mineral treasures. It is, how- 
ever, very thinly peopled, its population is fierce 
and its surface is s0 
crossed with belts of mountain and forest that it is as 
defensible as Spain. There is no large river up which 
heavy steamers can ascend, and the capital is protected 
by a broad forest belt 70 miles across, and is itself 7,000 
feet above the level of the sea. It must be conquered 
before any treaty is declared, and as it will be defended |} 
by 100,000 men of Malay blood, fairly armed, and pro- 
tected alike by forest and mountain, the French Govern- |} 
ment, if it is not to make a protracted campaign of the 
affair, must employ at least 20,000 regular soldiers. Even |} 
then victory is uncertain, for the Malagasy fight desper- 
ately, and when it is obtained, the French, who have no 
colonists to send, will have hardly gained anything 
except a few plantations to be filled with coolies or 
imported negroes. It is exceedingly doubtful if the 
French Chambers will consent to burden the Budget for 
such an expedition, or to vote every year the sum that 
will be required to keep a sufficient garrison and establish |p 
an effective civil administration. The Chambers exult in 
colonies, but they resent the expenditure on Tonquin, and 
will dread the unpopularity produced by sending the sons 
of their constituents to perish in an African island, the 
very existence of which is unknown to the majority of the 
people. They may sanction a settlement on the coast, |} 
but the actual conquest of the whole island with a view |} 
to making of it ‘‘a French Australia” will, we imagine, |} 
on one pretext or another be postponed. ; 

In any case, we do not see where, our claim to inter- 
fere, much less our duty of interference, comes in. We 
gave up our claim to the Protectorate, which was a good 
one, for we possessed the trade, our missionaries had |} 
converted most cf the dominant race, and we alone had 
real influence in Madagascar; and we have ourselves 
often, as in Zanzibar and Uganda, changed such pro- 
tectorates into sovereignties more or less direct. We 
have no right to object because the French discourage 
Protestant missions, for Protestant missions are always 
hostile to Catholic rule, and as for the concessions we |} 
ourselves have placed the power of monopolising 
them in French hands. Even the possible danger 
involved to our Indian route, though it might justify 
a war, could not justify diplomatic interference. It |} 
is no argument against a French colony that it 
threatens an Englich route, for, if it were, we might 
complain either of Toulon or Marseilles. They threaten |} 
our route to India much more directly than any settle- 
ment which the French may make in Madagascar can |} 
possibly do, and we have as much right of remonstrance 
in the one case as the other. The only thing to do is to 
watch patiently, to assist the Hovas if we can do it 
legally, and to strengthen the fleet in the South Pacific. 
It is useless to keep on murmuring because our neigh- 
bours are extending their colonial territories. We gave 
them leave to do it, and though Madagascar belongs by 
nature to our South African empire, we were probably 
wise in giving the permission. We cannot attempt to 
monopolise the colonial world, in which already we 





hold all the best bits, and the attempt to do so only |} 


causes us to be regarded as the general enemies of the 
remaining Powers. It is the same with Samoa. We do 
not want Samoa; it would be useless to us if we had it, 
and as we have not taken it, why should not the Germans, |} 
if they are so anxious for the island, or rather group, be 
igre to retain it? We see no are enpee’ 
in this perpetual protest against a rivalry in an 0 
trade. Let us iehaah oonietiiin we have acquired, but 
not make of every move by France or Germany, or even 
Russia, a ground for the charge that, whenever England 
cannot take anything she plays the part of dog in the 
manger, and will let no one else intrude. 
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THE INDEPENDENT LABOUR PARTY. 
A creat deal has been heard during the past week of the 
aspirations and intentions of the Independent Labour 
party. They are, or think they are, on the top of a 
wave of popular interest and sympathy, and they intend 
to make the best possible use of their opportunities, and 
to strengthen their position and advertise their aims and 
objects. These objects appear to be three. First, they 
want to spread socialistic doctrines, with a view to the 
ultimate organisation of the State on Collectivist lines. 
Next, they want to form and maintain a political. and 
Parliamentary party, which shall be entirely independent 
both of the Home Rulers and the Unionists—a party 
not pledged even in the remotest degree to either side. 
Lastly, they desire to capture the trade unions, and to 
inspire those organisations with socialistic aspirations. 


At present the trade unions have officially no more to 
do with Socialism than they have to do with Toryism or 
Radicalism. The Independent Labour party want tochange 
all that, and to make the trade societies distinctly and 
admittedly parts of a great Collectivist movement. For 
the moment this last of the aims of the Independent 
Labour party is most to the front. Their most pressing 
and immediate desire is to capture the trade unions. 
That this is so was fully admitted in the very interesting 
and significant speech made by Mr Tom Mann on 
Monday last, at a meeting held at the Paddington Radical 
Club. The subject of the address was, ‘‘ The Trade 
Union Congress and the Independent Labour Party.” 
The Independent Labour party, said Mr Mann, had only 
been in existence for a little more than two years, but 
“during that time many of the members had been 
specially engaged in throwing trade organisations on to 
socialist lines.” Trade unionism, he went on, had done 
a considerable amount of good, but it had many faults and 
shortcomings, and “‘ they knew well that many of the large 
organisations had been guilty during the last ten years 
of apathy and indolence.” The progress which had been 
made in the work of propaganda was strongly insisted on. 
“Ten years ago he oa hardly have been allowed to raise 
the question of Collectivism in any branch of his society, 
the Amalgamated Engineers. Now the 500 branches of 
the society were regularly discussing the principles of 
socialism, and many of the members were sturdy 
socialist workers. They were trying to get a grip of the 
Trade Unionist Congress, as they had done of many of 
the trades councils. Last year was the first occasion on 
which a Collectivist resolution was carried in the Congress, 
and then it was only adopted by 134 to 97. This year 
the principle of collectivism was pronounced for by 219 
to 61, or a majority of 158.” The most important 
fortress which still held out was the Parliamentary 
Committee of Congress. Unfortunately, said Mr 
Mann, they had not been successful in making that 
Committee a Collectivist one. They could not boast of 
having more than five members of it who were in hearty 
accord with their principles. ‘‘ Their work was, and would 
be, to change the entire composition of the Committee, 
and next year they would be successful to a certainty.” 
These quotations from Mr Mann’s address show clearly 
what the Independent Labour party mean to attempt. 
It is very much to be hoped, for the sake of the 
trade unions, that they will not succeed. If these bodies 
once allow themselves to be captured by a political party, 
no matter what it calls itself, they will find their power 
and influence greatly impaired. Hitherto the trade 
unions have made it an unalterable rule not to have any- 
thing to do with party politics, and to keep themselves 
free from all fixed political ties. We trust that they will 
not be cajoled into breaking this rule by the pretence 
that the socialists are not a political party. The 
socialists may tack on to themselves the epithets of 
“‘ Independent” and ‘‘ Labour,” but as a matter of fact, 
they are as much a party as any other, and the policy 
which has proved so sound in the case of the older 
parties in the State applies with equal force to the newest 
reernit to the ranks of political combination. If it was 
wise for trade unionism to stand apart from Radicalism, 
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Liberalism, and Toryism, it will be wise for it to keep 
clear of Socialism. The reasons which made the 
founders of modern trade - unionism adopt their 
policy of isolation were grounded in practical experi- 
ence and sound sense. They saw that if they allied 
themselves with either party in the State, they would 
lose touch with their sail cldcske and be swept into the 
political vortex. ‘‘ The aim of our combinations,” they 
argued, ‘‘is to raise the market value of labour, and to 
wae to the worker the best possible conditions for his 
toil.” 

A trade union is a piece of mechanism for carrying out 
the principle of collective bargaining, the principle 
through which the individual worker is able to place 
himself on something like an equality with his employer 
in the higgling of the market. As long, then, asthe trade 
unions concentrate their efforts on the work of collective 
bargaining, and on the other means for benefiting their 
members connected therewith, they can accomplish much. 
If, however, they dissipate their energies on all sorts of 
abstract projects for the regeneration of society, they are 
certain to lose their hold on the lever which enables them 
to better the condition of their members, By ail means 
let members of the unions be Socialist, or Radicals, 
or Unionists, or whatever else they choose in their indivi- 
dual capacity. That isquite another matter. Let them, 
however, steadily refuse to adopt the spread of socialism 
as one of the main objects of their trade societies. They 
must at all costs prevent the unions being captured by 
the so-called Independent Labour party—for such cap- 
ture can in the end mean nothing but the injury, if not 
indeed the destruction, of the trade societies. 

We have dealt at length with Mr Tom Mann’s speech 
and with the objects of the Independent Labour party, 
because they afford interesting indications of what is at 
present going on in a section of the labour world. 
It would, however, be a very great mistake to attach too 
much weight to the doings of the new political party. 
The Independents ought not to be taken too seriously. 
They owe their position mainly to the fact that a wave of 
socialism is just at present passing over the English 
working-classes. This wave of socialism is, however, 
entirely ephemeral in its character. A revival of trade, a 
change in the intellectual fashions of the masses, the 
reaction which sooner or later always follows action, may 
at any moment sweep away the existing craze, and leave 
the Independent Labour party high anddry. If they are 
wise, then, the trade union leaders will make a firm 
stand against the entry of socialism into their organisa- 
tions, and will give as stern an answer to its demands for 
admittance as that made a generation ago to the overtures 
of official Radicalism. Trade unionism is non-political. 
That is a rule which should be enforced as strongly 
against the Socialists as against the Whigs and Tories. 








THE BANK OF ENGLAND AND THE BARING 

LIQUIDATION. 
At last there is the prospect of the protracted liquidation 
of the Baring estate being brought to an early close. 
How the accounts now stand, and what progress in the 
realisation of the assets has been made during the year 
ended August 31st last, will be seen from the following 
statement :— 
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Due to Bank of England ... 2,409,000 ... 3,450, i al 
Acceptances, Be. secesssecineses 72,985 ... 107,607 ... 12 ,000 
2,481,985 ... 3,557,667 ... 4,228,000 
Balance (apparent surplus).. 667,412 ... 465,574 ... 419,000 
8,119,397 ... 4,028,241 .., 4,642,000 
ASSETS. e . 
urities— 
tenia. Ris sicecsisias 1,829,448 ... 2,071,158 ... ,000 
Uruguayan .........00+ ; 858,306 .. 933,00 
Other S.American 260,498 ... 349,456 ... 586,000 
Partners’ estates............ 519,839 ... 76,676 ... 686,000 
Other assets...............+66 144,094 ... 167,620 ... 228,000 
3,149,397 .., 4,023,241 4,642,000 





pe nena uc ne : : 


10 EP EAN RE SLD ERS: cai Cini ait ee PR ERE TE TEE MR th a Ge 


EB LA Ra 


pera retth ee SAP “SRST AIT ST AON TTT 


peice Meenas 


ns aaengarepearnpanrnetanapyenemrtort 


en nene nner a uae 








' 
¢ 


—————— 


THE ECONOMIST. 








1126 


At the beginning of the present month, it will be 


| observed, the debt to the Bank had been reduced to 


£2,409,000, and as since then a further block of securities 
has been disposed of, the total indebtedness must now be 
somewhat under £2,000,000. Against this there are 
held assets which, on what the Governor of the 
Bank stated to be a low estimate, exceed the 
ammount of the liabilities by fully £667,000. There 
is thus an ample margin, and as the volume of the 
securities has now been brought within manageable 
dimensions, the Barings should have no great difficulty 
in arranging for the whole of the assets being taken over 
from the Bank, and the liquidation, so far at least as the 
guarantors are concerned, being brought to an end. 

And without wishing to rake up bygones, it seems to 
us that the sooner the Bank of England and the guaran- 
tors can wash their hands of the matter the better. No 
one can say that sufficient consideration has not already 
been paid to the interests of the Barings. Indeed, they are 
the only parties to the transaction that can be said to come 
well out of it. So carefully has their estate been nursed, 
that they will in all probability be left with a balance 
very nearly equal to the value of their private property 
at the date of their collapse, and they will retain also the 
goodwill of their business, which, even in their altered 
circumstances, yields a profit of something like £100,000 a 
year. Of course, they have not been helped over their 
difficulties altogether gratuitously. They have had to 
pay interest on the advances made by the Bank of 
Kingland ; but they have, nevertheless, paid nothing for 
the conjoint guarantee of the other banks, without 
which those advances would not have been made. 
Throughout, therefore, they have enjoyed a privi- 
leged position, which to the multitude of private in- 
vestors who were led to engage in their ventures, but 
who have been left to shift for themselves, must have 
been a cause of envy. It may be said that the Bank 
of England also has no reason to complain. It has, 
no doubt, taken care to charge not unreasonable, 
but at the same time fairly remunerative rates for its 
advances. But its connection with the liquidation has 
brought it losses as well as gains. The probability is that 
if it had not lent its support to the Barings it would not 
have become involved in the Murrieta business. Having 
helped one big house, it doubtless felt in some measure 
constrained to give help to another. And it has un- 
questionably suffered in prestige as well as in pocket. Its 


j connection with the Argentine and Uruguayan debt 





settlements, although possibly unavoidable in the circum- 
stances, constituted a departure from all precedents, and 
one that, to say the least of it, did not tend to raise the 
Bank in public estimation; and even now it is more 
intimately associated with dealings in South American 
securities than is desirable. And as to the other 
guarantors, it has been with them all through a case of 
visk without chance of profit. If there had been a deficit 
they would have had to assist in making it good, and 
when there is a surplus, no portion of it will go to them. 

We have felt it necessary to make these remarks, 
because there is in some quarters a disposition to look 
upon the measures taken to guard against a panic at the 
time of the Baring collapse as a precedent which may be 
followed at another time if the necessity should arise. 
‘Phat is, it seems to us, a great mistake. In regard to 
t! measures, we hold now exactly the same view 
a8 we expressed at the time when they were taken :— 
‘(Im \guaranteeing the mercantile obligations of the 
“t Barings,” we then wrote, “the banks are simply acting 
‘| for their own protection. They know quite well that if 
; the bills drawn upon Messrs Baring were dishonoured, 
*t perfectly solvent trading firms might be forced into liqui- 
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“ dation with serious consequences to the trade of the 
“ country and tothe banks themselves. . . . But from the 
« terms of the guarantee, it would seem as if somethi 
“ more than this were intended to be done. ‘From the fact || 
“that it is to extend over a period of three years, it 
‘* would appear as if there were some intention of nursi 

‘‘ the assets of Messrs Baring, incurring obligations in 
‘“ regard not only to their mercantile operations, which 
‘‘are stated to be perfectly sound, but ‘also to their } 
‘“‘ financial transactions with the Argentine and other 
“‘ South American Governments, which are of a doubtful 
“character. And if anything of this kind is intended, 
‘‘ the banks are going beyond their province. It would, 
‘‘no doubt, be very gratifying to big loan and finance 
‘‘ houses to have it laid down that if they only over- 
“commit themselves to the extent of a sufficient 
‘‘ number of millions, the combined resources of the 
‘‘ Bank of England and the leading joint-stock banks 
“ throughout the country will be used to tide them over 
“their difficulties with as little loss as possible, 
‘‘ whereas people with smaller commitments would 
“ be left to shift for themselves. And it would doubtless 
‘‘ be eminently consoling to impecunious foreign Govern- 
‘“« ments, if they could feel assured that if the financiers 
‘¢ who have been ministering too freely to their require- 
‘€ ments should become unable to carry the burden of the 
‘‘ liabilities they have undertaken, the whole banking 
‘‘ strength of this country would rush to their rescue. 
‘“« But it certainly would not be to the public: advantage 
‘‘ if any countenance were given to such ‘principles, and 
‘“‘ we hope that nothing of the kind is contemplated by 
‘‘ the guarantors of Barings.” Combined action on the 
part of the banks at atime of crisis is excellent, but in 
future much greater discrimination will have to be shown 
than was exhibited in 1890. 





UNPROFITABLE INVESTMENTS—AMERICAN 
RAILWAY SHARES. ' 


As gambling counters, pure and simple, few issues are at 
all comparable to American railway shares, and this 
naturally explains their popularity, not only in Wall 
Street and Capel Court, but also on the Amsterdam and | 
Berlin bourses, where opinions are mainly determined by r 
the professional speculator. The latter, it is true, has} 
often suffered from his weakness for ‘“ Yankees,” 
“insiders " having very often scored at his expense, but } 
still his affections, even after the worst afflictions, have 
never long been divorced from securities which possessed |} — 
such manifold attractions—as, for instance, almost jf © 
infinite variability, combined with the greatest market || — 
freedom. But looked at from an _ investment |} — 
standpoint, we doubt if any class of securities, not |} 
excluding even mines, has proved so unprofitable. Ina |} — 
few instances fairly good dividends have been paid regu- 
larly, but in the majority of cases year after year passed 
without the unfortunate shareholders obtaining so much | | 
as the promise of a distribution. Yet English investors |] | 
went on hoping with an optimism which nothing could }} — 
dash ; in their breasts it indeed seemed that hope sprang || — 
up eternal. Always, it was being said, that conditions || — 
would ultimately change ; that, in fact, nothing could . 
check the industrial expansion of the United States ; 
that the country wassure eventually to‘growupto”the most || 
over-burdened undertakings, and bring them a measure jj — 
of p ity. All these hopes, we need scarcely say, have || 
been utterly falsified, owing to the operation of a number j) — 
of influences which could not for the most part have been |) — 
anticipated, and which were, in fact, entirely ignored. |} ° 
American'railroad companies as a whole now occupy ® jj 
worse position than ever, and, although the general 
outlook is brighter, it is quite evident ‘that no i 
improvement can take place in many of the beg 

in which investors on this side of the Atlantic have sunk j) — 
8° many millions. To prove how unprofitable American }) — 
railway shares have been, we need scarcely do more jj 
than give the following figures :— . ae 
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164 | nil | nil | nil} nil | nil | nil | nil | nil | nil} nil 16 
34 jnil| 3 | nil | nil | nil | nil | nil| niljnil}) 6) %& 


ve{ 18 | nil | nit | nid | nit | wit | nit | nit | nit | nit | nd} 13 


27 {nil} 25; 3) 3] 3} 14] nil} nil} nil 4° 31 
534 | 7) 6) 6} 5h 5) 5] 5b) 5] 5 574 
114 | nil | nil | nil | nil | ni_ | nil | nil | nil nil | nil 14 
-| 14 | ml} nil | on} nil | nil} nil | nil} nil} nil! 34) 494 
8 | nil| nil | nil | nil } nil | nil | nil | nil | nil | nil 6 
16} | nil | nil | nil | nil | nil | nil | nil} nil| nil} nil} 143 








* Paid in scrip. (a) 49-10 in stock. 
(b) Scrip taken as cash in this case. 


The above list is somewhat scanty, owing to the fact’ 


regarded as representative, so far, at least, as regards 
English holdings of American railroad shares. Analysin 
the above table, we find that nothing has been receive 
on a nominal capital of $312,867,000, or £62,573,000, 
made up as follows ;— 


j $° 
Denver and Rio Grande Ordinary............... 38,000,000 
i Missouri, Kansas and Texas ..................005 47,000,000 
New York, Lake Erie, and Western ............ 77,415,000 
New York, Ontario, and Western ............... 120,000 
Philadelphia and Reading ..................:s000 40,332,000 
Wabash Ordinary and Preferred ............... 52,000,000 

WU AA Bide acd cc .cdsi 312,867,000 . 


the holders of this rubbish have had to pay substantial 
assessments. At the same time, there has been no 
improvement in market values, so that holders have 
simply gairied nothing, and have had their money locked 
up for ten years at least, to no purpose whatever. Let 
us now take the average yield per cent. per annum upon 
those issues which have received any dividend. The 
figures are as follows :— 


Average , 

Dividend 

per Cent. 
‘Atchison, Topeka, and Santa F6 .............csecceeseeeees 295 | 
aN AE IG, Aces dd dee nddsinch da cdastecs ts Jeasceon. 045 5°00 
Cemtral POGHO Siisciiiscicessdescndesssesadectuep cnbbeiniowdes tus 1:50 
Chicago, Milwaukee, and St Paul ...............seesceees 3:15 
Denver and Rio Grande Preferred  .........c0.....ses000e 115 
FEU IOI ik ockedecdk ccteneecGieecdehscducsévecceedtseess 6°60 
MOINS Mowe tuihs ns ccs as ness scdeasesdhemnandoen chess acted 4°35 
Louisville and Nashville......,... OTS 5 cos sees A sekh si 
New York, Lake Erie, and Western Preferred......... 0°90 
Norfolk and Western Preferred ...........0.ccscecesceeers 1 65 
WOON Niveicoceticsiciccossetvosisihies cbasbocecocsyuneess - 5°70 
MIST NOUS Foo, 2ikisds os Gbedsdkbecthacdndstdsdabncdeeewec’ 0.35 


Of the twelve companies given above, no less than 


ville and Nashville, Erie, Norfolk and Western, and the 

Union Pacific are now in the non-dividend ranks, and 

the majority of these failures are never likely to obtain 
promotion. 

Moreover, nearly all the sounder companies have lost 

ground greatly during the decade, although in several 

‘Instances they have improved their ition during the 

| || past few years. The Baltimore and Ohio, which seemed 

on a solid 10 per cent. basis, now pays a somewhat 

bi doubtful 5 per cent. The Chicago, Milwaukee, and St 

Paul used to distribute 7 per cent. rly ten years ago, 

| but now 4 per cent. cannot be regarded as assured. 

| Illinois Central's dividend was 10 per cent. in 1884—in 1883 

scrip tothe extent of 17 percent. was distributed, in addition 

|] to e per cent in cash—but now 5 per cent. is the rate, 

} The Lake Shore, whose dividend rose to 8 per cent. in 

the years 1880-3, now returris 6 per cent. against 7 per 

cent. ten years ago. For fifteen years, viz., from 1869 to 

. |} 1884, the New York Central distributed 8 per cent. every 

year, whereas the dividend is now 5per cent. only. The 











that in going back only one decade it is extremely. 
difficult to make a fair comparison; but it may. be: 


So far, indeed, from receiving dividends, in some cases. 


seven, viz., the Atchison, Central Pacific, Denver, Louis- 


Pennsylvania—greatest of all American railway systems 
—has the best, indeed the only really good “ record.” 
On the latter company’s shares there has been a 
slight loss in market value, but the average rate 


| of dividend has been equal to nearly 5} per cent. 
42) eee during the decade. 


On the other hand, 
e Shore shares, which have yielded only 43 per cent., 


|| Show a big appreciation in market value, but they wete 


abnormally low in 1884, ard the company now stands in 
& very strong position. Some strange points in the 
experience of a few other undertakings may be mentioned. 


19 | For example, the Atchison, now hopelessly bankrupt,: 


distributed 6 per cent. in cash and 60 per cent. in scrip 
in_1881; whilst the Louisville—which has now, after 
paying two or three dividends, dropped into the lower ’ 
ranks—handed over 8 per cent. in cash and 100 per cent. | 
im acrip to its shareholders in 1880,.. At one time—in 
1882-3—the Union Pacific was on a7 per cent. level, 
and now it is a hopelessly water-logged derelict. ' As 
to the Wabash, the late Mr Jay Gould paid in 1880 
6 per cent. upon the original Preferred, it is’ believed 
with borrowed money, and thus “ planted” many of. the 
shares upon English investors at prices ranging from 90 
upwards. The Central Pacific was also dealt with in 
much the same way by the clique which controlled the 
company. We have, it will be seen, contented ourselves 
with the ‘reduced and squalid” record of the past 
decade, and all we have to say is this—that it adequatel 
justifies the profound distrust of American railroa 
companies which exists in this country, and which, we 
think, will not be dispelled until some radical reforms in 
their management and fiscal policy have been effected.’ 








AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


MELBourNE, August 7. 

: THE BANKING POSITION. 
AFTER a good deal of discussion, the banks in Victoria 
decided on the 1st inst. to reduce their rates for twelve 
months’ deposits, discounts, and overdrafts by } per cént, 
The deposit rate is therefore now 3} per cent., but it is 
understood that the banks have a limited discretion’ to 
still give 4 per cent. when the concession is necessary,.in 
order to retain old depositors. The published discount 
rate for three months’ bills is 6 per cent., but the actual 
rate is 5} per cent., the discretion of 4 per cent. being 
generally exercised. The reason of the discretion was 
that the unreconstructed banks, while desiring',a 
reduction in the deposit rate, wished the discount and 
overdraft rates to be left open. This was objected to’by 
the reconstructed banks, who haye to pay 44 per cent, 
per annum to their creditors under the schemes of recon+ 
struction, and who are therefore unable to compete tod 
keenly. They stipulated that minimum rates should ,be 
fixed, and ultimately, for the sake of unity, their request wag 
accedéd to. The three old banks were, however, prepared 
to take independent action. Their attitude was the result 
of alleged breaches of the existing agreement, to whieh 
they strongly objected. It is understood that if the new 
rates should be undercut the agreement will fall to the 
und, and in that case a contest may be expected, 
The fact is, banking business is sériously contracted, and 
is eagerly sought for by most of the banks. Perhaps it 
would be better if the reconstructed banks were generally 
content for a time to ist = ere —. release ag 
opportunity offered some of the locked up deposit money; 
By partially anticipating the heavy payments which they 

have undertaken to make several years hence, they wot 
help to bring about a healthier condition of affairs, The 
reductions in Melbourne were at once adopted in’ Adelaide, 
but no alteration has been made in Sydney... : ~ j-} 
With the publication of bank balance-sheets to 
30th, it has become possible to institute a sound ‘co 


ison of the ega resof twenty-three banks with 
Sadan for Marely 3ist, ies. The figures of the En 
Scottish, and Australian Bank cannot fairly’be inc! 
because the last published balance-sheet ‘of’ t 
institution is dated September 30, 1892. *The cor- 


io pws which follows indizates the effects of the crisis. 
year :— + 


ae 
43 







if 


u 





ES IE Oe ae 


saat enansanen atten la npenmntesinpeesieepinananipessapgiponenediiatnianath 


a ese el aan il 


ine ae 
yscarenn a ol een aplasia 


pe chelate acai 


iw 












1128 THE ECONOMIST. [September 15, 1894, 
creepers eecnattneinrnenceemnnnctecmnccmeaceaceinadaae TL SL ae 
















































tes ates 


















































































1 Aggrega As per finance account, 30th June a ... £1,917,187. 
a of Balance- | of Balance- ts. | Treasury bonds issued in previous year for a S99 | 
ia) | sheets to | sheets to | Movements. portion of thedeficit ... =... ss. 750,000 

+) June 30,1894. March 31,’93. Land sales by auctionfund ove -» 501,938 | 

Hh Linbilities— £ £ m 35) ote ce ce eae’ 

a! ital paid up ............ 19,705,560*| 14,674,570|+ 5,030,990 ' ‘ ; | 

i ee be ta 5,219,185 7,762, — 2,542,815] Such is the sum that has to be provided for sooner or | 
ie Undivided ES cccoceonns 240,235 341,539|— 101,304 | later by a funding operation, for the prospect of a return |} 
ih i Setes ie oe sony Steen ‘ eee ar AMe to yearly surpluses applicable to the reduction of the | 
ie: Bills payable, dc... 33°247'846 | 13,647,119 339,273 | deficit is almost hopeless. The railway account is un- | 
ATE: Moposits and other lia- satisfactory, showing that the revenue for the year was |} 

i pilities ...........cse00e «| 128,165,564 | 145,471,240 — 17,305,676 | £2'712,383, working expenses, &c., £1,645,402, and] 
4) ete et sere. tae oan 1. eae asaeedl ~~ | interest £1,484,441. With regard to the finances of the 
il cian ope ceeeeseneres I TEESE 126 | 157,442,854 — 16,207,728 year 1894-5, the Treasurer appears to be almost as |] 

Oe +=——;——=-— | sanguine as ever, for he estimates. the revenue at 
| Cash 1808 eeeceseeee | 28,s60,208 26,489,901|+ 1,889,847 | £6,971,719 against £6,719,628 from the same sources in 


Government and other! 





1893-4, the estimated increase being £252,096. But 


1 eee — castes | 4,661,503, 7,447,828|— 2,786,325) the revenue for July—the first month of the new | 
i Jiscounts, loans, and ad. i ing- i 
+ “ yaMees, 0.........esseesee0 | 132,287,874 147,858,254|— 15,570,880 | financial year—shows falling-off as compared with } 


Promises, &c. ........ ...... | §,831,041) 5,655,411) + 176,630 


en card, natn 2a aeRO Ss * 


a 


last year of £13,823. Then, from his proposed 
re-arrangement of Customs duties, the Treasurer 
estimates that he will obtain £167,000, making a 
total revenue for the year of £7,138,719. Expendicure is | 
estimated at £7,023,292, and a surplus of £115,427 is 
anticipated. The tariff proposals of the Treasurer are— 
1st, The abolition of the primage duty of 1 per cent. on | 
otherwise free imports, this duty having been found a | 
hindrance to the re-export trade from the colony ; 2nd, | 
The reduction of some protective duties, following the } 
recommendations of a commission appointed to inquire 

into the working of the tariff; and 3rd, The imposition of | 
an ad valorem duty of 10 per cent. on all the hitherto | 
free goods, excepting certain articles which are placed on } 














ee 171,146,126 187,443,854|— 16,297,728 
"Includes preference share capital obtained by conversion of 
deposits, £3,322,140. 

Deducting the amount of the preference share capital 
from the apparent decrease in deposits, the real decrease 
is £13,983,536, or, say, rather less than 10 per cent. for 
the period covered (fifteen months). On the other side, 
the decrease in reserve funds represents amounts applied 
in reduction of advances. i 

The position of the ordinary share capital of ten 
reconstructed banks as at the 30th June is represented 
in the following table :— 
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fe) netal- | Insta. | & free list. The third proposal is meeting with the} 
| rede? (ments. Amount | Total | iments | keenest opposition from all sections of the public. While 
ab Bank, of Re: | Duc to| to |June30,| yetto | many raw materials would be taxed under its provisions, ; 
opening. 77592" "| 1894."| | ceived, | the system of protection would be extended in other} 
bapertitipeinnitelliny eater aaa | -_ —— | directions, and, from another point of view, the duty} © 
Australian Joint Stock ..men a 313 ms $32 811) 1,087,590) 136,996 would be most burdensome upon the poorer classes. The | ig 
Gity of Melbourne... .”.. | $00,000, 100.000, 88.641) 898681| 193,300 | Budget, as a whole, cannot be described as either pro = 
Colonial of australasia www. 405,250) 62 50 PAtTS | WO eas | ee.eeT tectionist or Free-trade, and if carried, it will prove} 3 
Commercial of Syaney eiaater "600,006 80.000} 286 435' '886 424! "713.565 to be miserably ineffective. But it will not pass, : 
a. ene | ae a so ae without, at least, radical alteration, and in the contention J 
Natioval of Australacia......... 1,000:000 750000) 328.760 1;328'760| 646,240 | it is to be feared that the urgent necessity of bringing " 
Guvensland National ... .... 482.000) 160,000, 180.248, 630.246) | 329.794 | the finances of the colony into a condition of equilibrium E 
Total ae... ss sessensesss 6,690,959! 2,087 059) 2,299,418. 9,070,377| 3.793.028 | will once more be overlooked. : 
The total amount received on account of instalments o The public account shows that the total amount of J 
calls exceeds the total amount due by £212,359. In five} cash at the disposal of the Victorian Government on ; 
instances the receipts are in excess, but in the other five | June 30—inclusive of moneys in London—was £1,319,550, i 
‘they fall short of the amount due. _ The instalments have, against which are the balance of loan account, £1,046,185, 3 
‘#0 far, been very well met, but this is partly owing to] and the uninvested trust funds, £3,351,261. There is, | | 
| shareholders who were also depositors—a very common ‘fixed di 


‘occurrence in the colonies—setting off deposits against 
‘the instalments as they became due. This aid will 
mostly be wanting in the future. On the whole, the 
position of the capital account is generally much better 
than what might have been expected. The question 
Se itself whether it would not be wise for all the 
banks to apply the new capital to the partial release of 
‘extended deposits. The London Bank of Australia, the 
‘English Scottish and Australian, and the Commercial of 
Sydney have adopted this policy. 
THE VICTORIAN BUDGET. 

The Treasurer of the Colony of Victoria, in making 
his financial statement on 31st July, had to admit that 
hig estimate of revenue for the year ended 30th June 
was too large by £843,523. But he treated the blunder 
jj in the airy fashion which distinguishes Victorian trea- 

‘gurers, implying that the matter was of no consequence. 
‘He did not think that any harm had been done, or that 
‘the country had suffered, or that it was “ anything to 
‘regret that the Government took a somewhat sanguine 
wiew, and did not anticipate a tremendous fall.” 

is is a sample of the frivolous way in which out- 
“cageously improbable estimates have been spoken of for 
years ee by a series of blundering Treasurers, when the 
event has shown that their critics were right. While the 
‘jj feyenue of the year fell short of the estimate by 
*}| 248,523, the reduction of expenditure was only 

BL74,784, so that the account shows a deficit of 


65,338. The total deficit, according to the official 
}Gignres, is now as follows :— . ™ 


banks for account of the Commissioners’ Savings 


and this sum can be touched by the Government in an 
emergency. 


| 
however, a sum of £836,680 at fixed deposit with the} 


j 
QUEENSLAND FINANCE. 

The Colonial Treasurer of Queensland made his finan- } 
cial statement on the Ist inst. He stated that the | : 
revenue for the year ended 30th June amounted to} 
£3,343,068, the estimate being £3,375,500, and that the 
expenditure amounted to £3,351,536, against an estimate | 
of £3,376,650. The result isa deficit of £8,467, which | 
compares with a deficit of £111,676 for the previous year. 
The net accumulated deficit is now £1,696,230 
which Treasury Bills have been issued to the amount of | 
£1,300,621, leaving £295,608 at debit of the Consoli 
Revenue Fund. On June 30 the funded debt of the 
colony was £30,639,740, and the amount of Treasury 
bills floated £1,433,545. The funded loan of Queens 
land, remarked the Treasurer, ‘differs materially m@ 
its nature from that of all the other colonies and wee 
other countries, inasmuch as it includes the whole % 
the municipal loans and loans to local authorities 
throughout the colony, as well as expenditure 4 
water supply and storage, and the improvement o 
all the harbours within the colony.” The his 
dealt with a variety of topics during the course of bis 
statement. With respect to the Treasury notes issued | 
for circulation, he stated that the maximum of tej, 
issue was reached of January 30 last, the amount S08) 
being £936,000. On June 30 it was £763,736, 8% 
gold amounting to £387,069 was held against the issue- 
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The circulation in June amounted, however, to onl 
£313,072. The note circulation of the banks, whic 
had to be withdrawn to make way for the Treasury 


notes amounted to £575,000 in December, 1892.. The | 


large decrease is due to the fact that all the banks but 
the three local ones are now only taking from, the 
Treasury such notes as are required for till-money at 
distant branches in the colony, declining to give un- 
restricted circulation to the issue. The revenue of the 
Queensland railways for the year 1893-4 was £931,053; the 
working expenses were £598,403 and the interest charge 
£753,076, so that the loss for the year was £420,426. 
The net revenue gave a return on capital invested of 
£1 16s. 2d. per cent. 
THE STATE OF TRADE. 

Trade is, if anything, worse in both Victoria and New 
South Wales than a month ago, and tariff uncertainties 
are accentuating the position. In Melbourne, particu- 
larly, the horizon continues to be without a ray of light. 
There is no cessation to the falling of mortgage securities 
into the hands of lenders, and for the time being at least 
real property as an investment is in utter discredit. The 
large building societies, which for years conducted what 
was apparently a sound and profitable business, have 
fallen into a state of ruin; their shareholders have lost 
everything, and the depositors will have to take a lower 
rate of interest, with the prospect of a partial loss of 
principal. Throughout Victoria and New South Wales 
producers are still discouraged by low prices, and credit 
in the pastoral and agricultural districts has been greatly 
curtailed. Amidst all the trouble production is steadily 
increasing, an efforts are constantly being made to 
foster more variety. 





THE BOARD OF TRADE RETURNS. 
THE improvement in trade conditions brought about 
by the settlement of the American tariff came too 
late to affect the figures of our foreign trade for the 
month of August, and consequently the returns pre- 
sent much the same features as those of the previous 
month, though the shrinkage in imports is scmewhat 
more pronounced. The totai value of our imports for 
the month is £31,638,521, a decrease of £3,364,251, or 
9:6 per cent. as compared with the figures of August, 1893. 
There is still however, an increase of £8,542,388 for the 
eight months of this year compared with last, which 
goes against a falling-off of £15,102,000 in 1893 as 
compared with 1892. Taking into account the heavy 
fall in prices that has occurred within the past two years, 
the volume of our import trade in the current year has 
probably fallen but little below that of 1892. Our 
exports have further declined in value, the total 
for the month being £18,581,240, or £948,938 less 


than for the corresponding month last year. The 


falling-off is somewhat less than in July, but amounts 
to nearly 5 per cent., while the percentage of decline 
for the eight months is only 2:1. The loss on the 
month is chiefly in cotton and woollen goods and in 
metals, the falling-off in these considerably exceedin 
the total of the increases in food-stuffs, coal, an 
machinery. The subjoined tables summarise the value 
of the principal imports and exports for the month and 
eight months of the present year, as compared with the 
corresponding periods in 1893 :— 
ToraL Imports. 


et tee 1 ee 











Aug., Aug., Muvtbs, | with 1893. 

1894. i908, 1894, 
——ees ee a 

é 2 a’ 
Animals, living (for food) .. 850,045 | + 152,004) 4,199,172 | + 2,127,454 
Food and drink—duty free.. | 11,908,426 | — 1,887,573) 93,916,060 |— 801,936 
“aoe a 1,800,560 325,708| 14,486,224 742,966 
Tobacco—dutiable.... | '545.815| + 68078] 2290615|/ + 69,531 
Metals ....... 1,559,209 | — 97,002; 12,949,089 | — 3 
Chemicals, dye stuffs, an 
tanning ees 909,972 |— ~- 40,650, 4,674,673 '+ 162001 
Olle... serrersen erecsecseneeeee. + | 52872 | + 1,996 4,982,456 | + 64,960 
Raw materials for textile 
ae 9 none esse 2,448,420 | — 662,804) 50,319,089 | + 4,755,487 
dustries and ; 1 _ 200,288 sTanees + 1,729,432 
Manufactured articies ......... 5,756,518 | — 42,352) $5,837,548, 
Miscellaneous articles ........ 1,133,045 |— 174,628) 10,622,206 | + 778,615 
Parcel post nen. wT | + 640,199 | + 116,806 
et Smom |e ast] 274407011 | +4 se 
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ToTaL Kxports. ee 
- ~~ Com | Eight 
| Aug., i“ Aug.,| Months, 
' £ 
Animals, living ................-. 85.225 | — 10,983 | 387,919 


‘Articles-of food and drink -| 1.084,828 | + 116,761 | 6,686,117 





Raw materials...............0..-; 1,704,911 | + 359,791 13,343,473 
Articles manufactured and 

partly manufactured, viz. : | 
Yarnsand textile fabrics......, 8,228,873 , - 932,109 | 64,717,350 
Metals and articles manufac- | 

tured therefrom (except) | 

machinery) .......2. ...ccee. ! g9c79,711 | = 412,820 | 18,609,076 
Machinery and mill work ...) 1,238,076 | + 13€,93] | 9,435,563 
Apparel and articles of per-, i 

884,149 | — 102,207| 5,891,920 | — 590,547 


——oe chemical and a saaee 

medicin parations ...| 659,722 0 = 5, 

All other po either: 
manufactured or partly 


5,755,317 | — $26,208 


2,280,435 














manufactured ......... — 52.319 18,371,561 | —- 2,716,276 
Parcel pOst ......scssee.e.ceveeene 86,210 | + 3518 | 674,950 | + 31n6d 
Total home products..| 18,581,240 __{ 2°38 | 148,863,261 |— nope ag 

a Bee. cea of mer- a 758,743. _ 5 2,916,753 
POTtS ..ceesesss, 5,327,890 + { Tf), 30,071,083 |- 4 gg y 

Total export .........., 28,708,620 —{ 19185 | \ 182,924,204 —{ SOME 


Our imports of living animals continue to increase, 
the larger shipments coming almost entirely from the 
United States, Canada sending fewer oxen but more 
sheep. There is a further heavy shrinkage in the value of 
wheat and fiour imported from the United States due to 
the fact that at this time last year exports from thé 
States had been stimulated by the commercial crisis in 
America, the collapse of credit forcing exporters tod 
realise stocks. Besides this, the efforts to supply our 
markets on the part of other producing countries have 
been attended with some success, the quantities received 
from Russia, Argentina, and our Australasian colonies 
showing in each case a considerable excess during the 
month, and also for the eight months of the present 
year, over the corresponding periods in 1893. Canada 
has supplied less than she did last year, while from India 
we received only half the quantity landed in August last 
year. The imports of fresh mutton from Australasia 
exhibit ‘a continuous growth compared with each of the 
two previous years, as do those from Argentina, though 
the total quantity received from the Republic is only 
about one-third of the colonial shipments. Germany has 
sent more refined sugar than formerly, though the 


increase in value is much less proportionately than in 


quantity, owing to the lower price. Raw sugar shows 
a heavy decline for the month; and for the eight 
months, but while the quantity received is only 500,000 


-ewts less than in 1893, the value has fallen from 


£7,745,611 to £6,203,i66. The decline in raw sugar 
appears chiefly in the receipts from India, Java, and the 
Philippines. 
I.—Tmports of Articies of Foop and Drink. 
| [Inc. or Dee.|  vaines, 
Values, | Compared 
| Aug.. :804.| with Month, 1806 with 188. 











Aug., 1893 
£ £ £ 
| §§0045 | + 162,004 | 6199,172 | + 2,127,460 
759,208 | — 20,300] 6,523,268 | + 96,150 
409,320 | — 2319 | 2,849,860 | + 325,868 
| 961,036 | + 29.453] 1,924,008 |— 26,764 
124,675 | — 36,219 942,473 | — 48,937 
406,855 | + 155,375 | 2,836,349 | + 162,003 
| 60,120 | — 13,847 4h6,530 | + 4,783 
216,453 | + 14,969] 1,340,216 | — 3,787 
| QLL,985 | — 150,047 | 9,167,545 | +  G8dy266 
fieaahanabincesebanakionseel 241,729 | — 37,69C | 2,082,7 — 289382 
636,089 | — 149,580] 3,310,068 | + 187,756 
277,958 | — 23,86] 2,471,361 | — 
225,857 | — 34,100] 1,907,161 | — 60,70 
“| 9951.778 | — 207,022 | 23,001,683 | — 1, 
635,416 | — 426,532] 6,241,606 | — 1,263,784 
434,101 | — 76469] 4, + 1,610,007 
4 | — 88,210 — %61,'42 
“| “auses | — 36.130] “360 — 66560 
83,062 | — 55,09) qi — MLaTi 54 
730,317 | — 190,683 | 6157004 | + 621,667 
1198 + 1,177 959,579 | + 80,000 
112,008 | + 2] 1,474,484 | —~ 183,680 
438,802 | — 169 | 0,2%8,166 | — 1,542,446 
860,124 | + 126,878 | 7,281.42 | + 6u8, 60 
323,004 ' = 13? | + 69.164 
| 187,25 |— 70,702 | 2866313 | — 696,744 
scciecaieastel 1086,443 | — 177,297 | 5811873 | — 0s 
1621 |— 216%] 1,616,702 | + 162,157 
291,617 i= 87.3:6 | 3,821 oe 


Total inciotinn other oode) | Toasmast '—s0eiarT | Haso.ase | + 502,682 

Metal imports of the month all show a decline in value 
except tin, of which larger quantities were received both 
from the Straits Settlements and from Australasia, The 
value is much lower proportionately than it was last year, 
as is shown by the fact that, while the importation during 
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the current year was actually larger than last year, 
the value is £150,000 less. The falling-off in our 
imports of copper is due to the almost entire stoppage 
of shipments of regulus and precipitate from the 
United States, though there is a considerable and 
growing increase in the quantity of unwrought 
copper coming in from America and also from Chilli. 
Receipts of Spanish iron ore were smaller last month, 
though an increase still appears for the year to date. 
Our importation of American cotton in the month of 
August last year was exceptionally heavy, and as this year 








} total for the eight months is still about £3,600,000 in 
excess of last year’s. Imports from Brazil also were 
very small; while from India we took 104,664 cwts, as 
against 60,274 cwts in August, 1893, making a total for 
the year to date of 200,000 cwts more than was received 
in the like period last year. We imported more flax 
than in August last year, but less hemp and jute, though 
the latter shows an increase for the eight months. The 
month’s importation of wool was 4,000,000 lbs larger 
than for the corresponding month, while this year we 
have received 560,506,624 lbs, against 537,598,530 lbs. 
Of this total, 427,310,785 lbs, or more than three-fourths, 
came from Australia. Our colonies have also sent us 
larger consignments of tallow, the low prices realised 
hitherto for Queensland beef leading to the boiling-down 
of carcases instead of freezing them for export. 


Il.—Articirs Importep for MANUFACTURE in AvGusT. 


-—— —$ $$$. a 

















{nc. or Dec. Inc. or 
Quantities,| per Cent., | Values, Pace: * 
Aug. 1894. | th | Aug. 1896. with 
Aug. 1893 Aug. 1898. 
, METALA, % £ % 
Sopp r(wrgt precip & ore) aca | — 43 365,834 | — 33 
MD oo scnucinsigeenienenks 7,338; — 88 269,279 — 87 
eden ete a 11,825 | — 328 107,956 | — 38-1 
DAM sesesecsescsccncescnccossonn OWES 73.1Uu5 | + 61°04 253,883 | + 82°4 
SPD ja shnercinemtininee 4,525; + 98 70,637 | -- 1°6 
I steed tkttiokt<itecb > V3 sigs CR Te 
F -aesesibiintighacdidhinamsonstindeskemiedNumsanratat eee 
Seis wte! 324,777 | — 379 | 686,969) — 411 
Dsitanbnitteosinisacupiointestens * te 3648; + 199 | 129,974 | + 89°2 
NEED. thanrccnvetseonneshenguiiics o» | 4,816 | — 39°05 110,206 | — 465°] 
WEB soeeesseserservaresererssnsee BONS} 4,910; — 10% | 64,233 | — 144 
IND tie tnninnccbasseshsnallll Ibs’ 122691; — 57°64 81,003 | — 66 
WOOT once: sescesccvenseoncvevceses | 32,725,424 | + 189 11iglis | + TH 
Total® .........0..... } 448,420 | — 21 
seve siaiieiatiid “3 eo _ 2,448,420 21°3 
scaunage end wis 6,571; — 324 | 156,001| — 408 
: pepe a re 234.900 | + 20°4 
Baparto, BD tnccivedsichestied tons, 13,025 | — 139 53.403 | — 08 
LOW sesssseressrersereeerseese CWO) —-187,776 | + 20°1 239,327 | + 99 
ood, hewn and sawn ...loads) 1,128,713, — 341 | 2879534, — 3% 
TOtal® .. sesce sve srsenrerees 4,512,360 | — 54 
- —_— 





© Together .. .....s0sceeeeere oe 
- * Including minor articles. IGG 
_1H1.—Anriotes Importep for Maxuractore.—E1cuT Monras. 








| 
Quantities, ‘Inc. or Dec.| 
Eight 






























Values, (Inc. or Dec. 
Compared | Eight | Compared 

Months, with . | Months, with 

1894. 1893. {| 1894. | 1893, 
METALS % Bod... Aner 
Dopper.......:..0.4. ton 140,552; — 45 | 3107970, — “3-04 
tro ne a A ~ | 8,148,873 | + 6°06 2,160,957 | + - 64 
Seater tetas . 109.251 | — 134 1,006,994 |} — 188 
yrites......... * 433,827/ — 26 730,721} —° 63 
Zi svesessren mi 604,540 | + 17°5 1783318} — 79 
DG soe serseeees a 33,506 | —- 904 | 5:9145| — 68 
FERIA” sccnccsecianietintlciibe | 12,949,089 — 5% 

For Taxtite Tra | 
HOD sesessesissseereersaneesOWE8} 9,769,468 | + 43-02 | 21,507,019 | + 26:1 
Bare stooonooyoonsnborereensnare é 62.517 | — 78 } 1903482/ — 8% 
iBomp ... ° 59,560 | + 65 | 1,352,961) - 76 
Jute wessaansessneseetanonnnos tons 198,113 | + 69 | 2,978,807 | + 819 
Me seccapenee 1,086,026 | — 164 705,205 | —- 161 
WOOL... reese tesetversessnees op | 660,506,624, + 43 | 19974800) + iB 
" vg POBAI™ wersesssesrsersnnesccs - |: 50,819,089 | + 10% 
+ ‘For Sonpry Trapzs, Ta-t Bento giure ct 

ntotchone lecievehaatic 205,522, + 95 | 22980! +° g5 
OW iicteetecbesiilese et 707,700 | + 19°77 | 1,537,510) + 11% 

r are WOO. necmncseenbarsed tons 90808 - i: d78,106 } — $7 
pisos cennesteeinaMinterts owts} 1,272,291 24 1,634,590'} 4 122 
Wood, hewn and sawn ...loads| 4,847,855 | + 162 10,028,350 |; + 174 
SS _— TS 

i BNR a cccasiccithcctisiois,. ca a | 27,819,632 | + 66 
PIOOE visencinscconsncnniesss 7 


_ ' 91,087,860' + 67 
*Including minor articies. 


Among miscellaneous articles, a heavy decrease appears 


in the quantity of cotton-seed oil imported, the total 
from Egypt being only 626 tons, against 9,973 in the corre- 
sponding month. , 


" £90,337 less in value than in the eight months of 1893. 
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The increase in imports of flax and linseed oil seeds ig | — 
mainly from India, the shipments from Russia ‘being’ 
smaller than they were last year. Nitrate of soda came 
to hand in small quantity last month, but the total | 
received this: year is still 20,000 tons in excess of last’ 










it was unusually small, a heavy decline is shown, but the 





Chemicals (unenumerated)...... 93,877 


leather both in the month and the eight months, the 
principal exporting countries, India and the United 





‘| shipments during the strike period last year. 







-__ 
$8,519,989 + ---- -10°8 





| Japan also took £13,480 only, as against £44,118. 


he total imports for the year: are | 
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year’s imports. | 
~  -IV.—Prrscrpan MiscetLangous ARTICLES ImPpoRTED, i 
Increase 
or 
Compared 
with 1893, |] | 








Nitrate of sosiee 28,917 
TINIE. 5h scinueatiaantectninsdinbnnat 3,061 
Tabacco .........+. 545,815 (+ 63, 69,581 Ht 


| As regards manufactures imported, we have taken more | 


States, sharing proportionately in the larger supply. 
” V.—MANUFACTURES IMPORTED. 


#1441 Ft iti 
= & 
gesteeces| = 
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Val a i Val I 
ues, ues, | Increase or 
A 1894. | with A Mone | 
ug., R ug., onths, 
1893. rea ty 
£ £ 
29, — 45,716 70,3384 | + 6.277 
70,822 + 12,668 544,062 + 76,786 
25276 bl 1,941,402 + 126,579 
2 + 26,219 {| 1,753,773 + 231,083 
238,3°9 | — 27,735 | 2,031,613 | + 99,205 
665.018 + 72,861 4,740,844 + $72,636 
175,214 | — & 482! 141 + 88,380 
216,331 + 1,592 1,616,922 + 134,202 
5 |— 14831 | 4,697,737 | + 174,748 
256,:70 | + 8,985 |. 1,918,037 | + 
207,847 | — 25,960, 2,019,255 | + 7,534 
105,139 | — 37,757 987,018 | — 54,756 
572,077 | — 100,820; 4,016,400 | — 435 
| 5,756,518 — 142,852 | 45,837,548 | +1,043,905 





5 

*Including minor articles. 

Our exports of coal continue to run ahead of the |] | 

As regards 

textile goods, the recent expansion in the Indian demand 
for cotton goods appears to have come to an end, the 

total shipments for the month showing a decline of |} ' 

5,500,000 yards in quantity, and £390,000 in value, as | 
compared with the month of August last year. As 

regards the East, the falling off is in connection with i 

the trade of Bombay, Bengal, China, and Japan, the 

i 

! 

{ 


MP SOUPS a AS al 


exports to Madras, the Straits, and Ceylon ‘being in 
excess of last year’s. A satisfactory increase is all 
shown in the shipments of piece-goods to Australasia, 
while there is a decline for nearly all the countries of |’ 
North and South America. Linen piece-goods show & } | 
small increase for the month, of which some portion jj 
was in the exports to the United States. Worsted |] 
goods declined about £120,000 for the month, while for } 
the eight months the falling off amounts to £1,434,000, and | 
is pretty generally distributed, the exports to Australia | 1 3 
forming, however, an exception, the value of the shipments | ; & 
to these colonies showing forthe month an excess of £10,000, jf F 
and for the eight months of £75,000, compared | 
with the corresponding periods of 1893. Our exports of |) 

icon ‘manufactures remain an unsatisfactory feature of | 
the returns, a decrease appearing in nearly all the| 
sections of the classification. The value of railroad |)’ 
iron exported in the month was £114,000 less than last }} | 
year, shipments to China having entirely ceased, against |j’ 
£31,861 sent to the Celestial Empire in August last year. | 
Canada |} | 


See ee One 
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is taking much less railroad iron, the values for the mon 

and eight months being £36,135 and £171,196, against | 
£89,502 and £424,069 respectively. The tin-plate trade || 
with the United States shows symptoms of recovery, the | 
month’s exports having reached 19,125 tons, valued at 
£231,245, against 15,784 tons and £206,735 in the corres 
ponding month last year. This improvement contrast jj” 
with a loss of £954,000 in theexports for the previous s2ven 
months. Jn recent returns one of the most satistactory 
items has been the increase in exports of machinery, and this 
feature is prominentin the presentissue. Theim vement, ( 

moreover, extends to all classes of machinery 9. in 
engines, except mining, this showing a small decline for | 
the month. The increased quantities have been 
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| Quantities, Inc. or Dec.| Values, /|Ine. or Dec. 
Eight Compared Bight Compared 
ati Months,1894 with 1893. |Months,1894/) with 1893. 
TEXTILES. > £ % 
Cotton yarn ...........s0+00.1b8) 163,882,700 | + 176 6,209,469 | + 81 
- seve pope sae yards 3,519,555,700; + 188 | 34,937,279) + 1103 
Jane ed geese Ibs} 11,254,700 | — O8 1,949,752} - 08 
ute piece goods ......... yards} 135,316.00 — 252 2,192, — 2264 
<P” eens intaor: 10,361,100 — 102 646,628 | — 81 
aik Piece goods ......... yards} 98,608, — 177 2,205,748 | — 17°8 
7. Manufactures .. .......0+0 ion en 780,885 — %72 
oollen ies worsted yarn..Ibs oe Pee. ae 8,182,302 | + 7°05 
mm: : SOE: isis deed y 28,165,000 — 129 8,264,054 | — 1401 
Worsted fabrics ........... » | 76,731,600 — 208 4,686,246 |} — £24 
— cnrpete .........0 s — 92 518,065 | — 103 
Total textiles® ............ comes a 64,717,350| — 02 
MerA.s. Patios.  dineibihalatetiniitiand <ticoaiee 
etitimni aie 654,011 — 28 1,542,341 | — 30-02 
Barware aie oon vies 1,197,494} - 13% 
BEE) i cescdeccesee tons} 1, — 1303 | 12,163,670] — 162 
Machinery and engi. an oi 7 9,436,568 | + 61 
Total metals®.......... 28,044,639 - 83 
ERCHUAN DISK, 
| Beer and alle ............... - 39 
Pickles, vinegar, &C. ...... .... ~~ te 
Sneabanlivebancios ecosak + 124 
+ 96 
“- 262 
— 463 
— 84 
— 169 
+ 
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mainly by countries in Europe, though South America, 
and India show an increase in value for locomotives and 
‘« other descriptions.” 

The re-exports of the month are three-quarters of a 
million in excess of August last year, the gain being 
mainly in re-shipments of colonial wool to Germany, 
France, and Belgium. The quantity sent to the United 
States also shows a large increase, though the total re- 
shipments to the States this year are still only slightly 
more than a third of the quantity sent last year. The 
re-exports of tin are more than double the quantity 
despatched in August, 1893. The percentages of increase 
or decrease in the principal items for the month and the 
eight months are shown in the following tables :— 
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VIL—Quantitizs and Vatvurs of Home Manuraorvnzs, &e., be 
Exportep in August, 1894, compared with August, 1893, 



















































' ‘Ine, or Dec. Inc. or Deo 
; Quantities, | Compared Values, Compared 
Aug. i894.} with Aug.} Aug. 1894. / with Aug. 
1893. ' 1892. 
TEXTILES. ~ £ - 
Cotton yarn .......!....s00.Ib8; 19,487,000 | — 25 751.909; — 112 
_ rece I sis cuits ~~ oe : 12 —- — 89 
_ plansamedeescne 403, 5°6 47) + 15 
Jute piece goods ............yards| 19,274,400} — 77 Tao - s1 
Linen JBED 54000 02sengorcees verses Ibs, 1,062,700 | — 166 64,820 | — 227 
— piece goods........ yards) 13,984,600/ + 65°6 313,924 | -F 33 
Silk manufactures..................! aes “ab 112,485 | — 326 
Woollen and worsted yarn...Ihs' 4,808,400 | + 5:2 425,767 } -+ 19 
- — fabrics ............ yards; 4,696200; — 115 | 534,832/ - 12°08 
Worsted fabrics ............ » | 11,240,100; — 12-7 | 703,790} — 14:2 
iP asdiaevnseneecanies » | 600) — 21°3 78,988) — 269 
Total textiles*............ s 8,228,873 102 
a MRTALE. j 
OE ccnviicgech sk, -dicttebicid cwts 93,981 34 CO 21878; - 0° 
Hardware and cutlery ............ see - das . 18178 = 8 3 
Iron and steel .................. tons 240,977 | — 145 1,572,183 | - 1b7 
Machinery and mill work ...... sain . 1,283,076 | + 119 
Total metals* ............ 7 as 3,566,787 | — 7:2 
OrneR MERCHANDISE. 
Beer and ale ............... barrels 24,687) — 79 86,693 | — 16° 
MATURES sirheceeichicddc vhs‘! 90 376,298 | + 283 368434, + 249 
Pickles, Winegar, 40, .....-vc0c0cees aa on 92,980 |; + 113 
PTAA sc snceddevvsbessidcenziees galls. 317,205 | + 95 105,905 | + 7:3 
Sugar, refined j 5 + 40°9 59,205 | + 119 
TE ecrcrssapsectovareee + 245 1,512,237 | + 34-1 
eck, Ragtals eovedsst — 172 — — 227 
Rilesineehidiasisetibtibalinvonaient ons 436,27 ~~ se 
Haberdashery, Rens oveonectace duce sek <s 1D oat — 219 
RS a widnebadasl dozens 119,841} — 119 103,78) | — (8°46 
Boots and shoes.........doz. pairs 69,906 | — 39 167,730} — 49 
Alkali chnegoede ces ecdusccctences cwts 389,574} — 129 110,978 |} .— 247 
Chemical manure ............tons 40,162} + 14 | 213,698 | — 4°05 
aoe sacks eee ee 203, + 158 ssi — $03 
nis vefoolagetdobshessiacs’ oI 88,526 | 4°3 3 
Karthenware, china ............... ‘ oo . | 114500 : 79 
GOOD aos. cnreceic ccc tons 3662} — 21-7 81,355 | — 25°3 
Painters’ colours aati Me i 110960 | — 84 
icc a a en aul cwts) 69,405 | + 11 {10.119 ; — 26 
| pelea Sale is sdanalhaicsieigleslctpltbebedlactidatc lie 
_Total exporte,Aug.* 2.00.) 0. | | 18,581,240! — 49 


“S Including all minor articles. 
VII.—Quantrt1zs and Vaturs of Home MANUFACTURES, &c., 
Exportep in Eight Months of 1894, compared with 1893. 
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Balance retnd. or 


effectir 
metal in the 


The movements of the precious metals in. the past 


month and the eight months of the present year are 
shown in the following table :— eee 









GOLD. Srnver. 2 
Aug. 8 Months. Aug.* | -3'Months,' 















£ £ £ £ 
Imports, 1894 ,.| 2,302,993} 20,433,921) 961,605! 7,655,088 
1893 :.| 3,124'710| 16,536,026, 939,919| 7,702,794 
Inc.orDec.in ’94| —821,717/+ +3,902,895'+ 21,886|— 47,706 
Exports, 1894 384,698) 4,604,441} 972.355! 8,754.419 
Do 1893 5,489,050, 12,334,178) 1,317,584] 8 856,969 











Ine. or Dec. in’94 —5,104,352 — 7,729,737 — 


exported in ’94'+1,918,295 + 15,834,480'— 


345,229 — 
10,750-— 1,099,338 


102,550 





“BUSINESS NOTES. 


The New Zealand Credit Foncier Scheme. — The 
Colonial Treasurer of New Zealand proposed in his 
financial statement that £1,500,000 inscribed 34,per cent. 





stock should be raised in London to lend to settlers, and - 


now that the text of his Budget speech has been received, 
it is: possible to judge of the character of his scheme: 
He is evidently no advocate of safety in making the 
advances, for he said that to stipulate that such 


50 per cent. of the valuation would entirely neutralise. 


| advances: should only ke made to the extent of | 


any general good that the scheme is intended to. 


confer. 
the board to advance up to two-thirds of the value of the 
security. The ground of his opinion is his belief that 
land values have generally in New Zealand reached their 


minimum. This opinion is certainly not shared by others | 


quite well qualified to judge. Nothing of late years has 
been more delusive than the value of colonial land for 
lending purposes, and it will be a benefit to the colonies 
if the British investor should refuse to take up any 
Government land mortgage loans. The Crédit Toncier 
system, as advocated in the colonies, will be too much 
allied, first to quackery and then to political jobbery. 


The French Silver Currency.—Complaints are being 
made of the scarcity of small silver coin, especially of the 
half-franc pieces, since the withdrawal of £2,280,000 of 
Italian coin from the circulation in France. A note of 
evidently semi-official origin, explains that the incon- 
venience will shortly disappear, as both the Bank of 
France and the Treasury are tuking steps to remove it, 
When the Italian coin was called in, the Bank of France 
held in its cellars a reserve of £2,320,000 of small coin, 
pieces of two francs and under, of which £2,080,000 were 
French and the rest Belgian, Swiss or Greek, all current 
in France, as belonging to countries forming part of the 
Latin. Union. During the three months, June to 
August, the Bank handed over to the. Treasury 
£160,000 of this coin, and at the same time supplied all 
demands made direct by the public. At the beginning 
of this; month the Bank reserve still amounted to 
£1,280,000, of which only £160,000 were ‘at the central 
office, the £1,120,000 being held at its branches, of srhich 
it has at least one in each of the 86 departments. Those 
reserves appear, however, to be very unequally distributed, 


He thinks that it will be quite safe to authorise. 


there being an excess in some of the departments anda } 


deficiency in others. Transfers are ncw being made, and 
distribution will shortly be equalised. There will still, 
however, be a dearth of ten-sou pieces. T’o meet this want, 


| the Paris Mint is busy coining them, and to accomplish } 


this task as soon as possible, has suspended the coinage 
of silver dollars for Cochin China, on which it was 


occupied: 





Anotlier Gamble in Tin.—Undeterred by the experience 
of the Société des Métaux, it would seem that a 
combination of French and Dutch speculators has 
decided that the present is a favourable opportunity for 
a “corner” in tin, relying upon the fact that, 
pending the passing of the Wilson tariff, the stocks of the 
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States had run down to an unusually | 
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low level ; in fact, to less than 1,000 tons. They have, 
it is stated, obtained control of over 10,000 tons of tin, 
and in consequence mainly of their purchases, the price 
of Straits tin, which a couple of months ago stood at 
under £66 a ton, was lately forced up to £73 a ton. 
Lately, however, the speculators for the fall in the 
metal have assumed a bolder attitude, with the 
result that the price has fallen back to about £71 a ton. 
The syndicate has evidently taken a heavy load upon its 
shoulders, for at the present time the stocks of tin in 
Europe are unusually heavy, amounting to over 20,000 
tons, while it is not to be forgotten that tin-plate manu- 
facturers inthe United States are under no necessity to 
come to Europe for their supplies; they can obtain all 
they want from the Straits Settlements and from the 
Dutch East Indies, where producers, favoured by the 
exchange and the low value of silver, are only too 
anxious to dispose of their metal at current prices, 
as these represent to them a handsome profit upon 
the cost of production. The syndicate could only 
succeed even for a time by obtaining control of their 
supplies as well as those in stock in Europe, so that the 
outcome of the gamble is not difficult to predict. Mean- 
while, the advance brought about is already tending to 
restrict consumption, just as it did in the “corner” of 
1887-8, when in a few months the price of tin was rushed 
up from under £60 to nearly £170 a ton, only to drop 
back again within a few days of the collapse of the specu- 
lation for the rise. We can only hope that the new 
attempt will fail before it does the serious injury to the 
trade generally which is threatened. That it will fail 
eventually is self-evident. 


The Syria -Ottoman Railway. — The report of Mr 
G. 8. Barnes, the Official Receiver in the affairs of the 
Syria-Ottoman Railway, is a noteworthy evidence that 
in some cases at least the official winding-up of com- 
panies is not unduly delayed. The order for winding-up 
was made on August 8th, and just a month subsequently 
Mr Barnes issued his report to the creditors. The 
promptitude displayed is all the more satisfactory, since 
the ramifications of the company were of an extremely 
complicated character. The original concession for the 
line, which was to have connected Damascus with the 
Mediterranean coast, was granted by the Sultan of 
Turkey in June, 1890, the cost of the conces- 
sionaires having been apparently £12,500, of which 
£10,L00 was caution money. It would occupy more space 
than the subject is worth to go into the details of the 
series of efforts which were made to carry the project 
through, in the course of which the value of the conces- 
sion was written up on paper to £110,000. The 
curious part of the business is that played by Mr Horatio 
Bottomley and his Joint-Stock Institute. In the circular 
of January last, which Mr Bottomley sent out broadcast, 
he was at pains to warn the investing public to have 
nothing to do with the Syria-Ottoman Railway, whereas 
‘in the issue of the circular dated March 31 the prospectus 
inviting subscriptions for £250,000 of debentures was 
advertised in extenso, and was accompanied by a strongly 
worded “ puff,” the latter attention being continued in 
subsequent issues of the Joint-Stock Circular. Greater men 
than Mr Bottomley have seen reasons to change their 
opinions, and his volte face in this instance is only 
remarkable because of the inducement which seems to 
have prompted it. Mr Barnes mentions that, according 
to the company’s minutes, it was agreed with the Joint 
Stock Institute that the latter should print and send out 
copies of the debenture prospectus and advertise. the 
same, and should “ use its best endeavours to obtain 
editorial notices of the project, and to prevent hostile 
criticisms.” For these services and for placing its next 
circular at the disposal of the companies concerned, the 
Joint Stock Institute was to receive £30,000, half in cash 
and half in debentures. But notwithstanding this 
powerful advocacy, the amount subscribed was only 


£12,100, for though the Joint Stock Institute applied 


for £100,000, of the debentures on ‘April i 
; hUUV, © pril 13, the appli- 

cation was withdrawn four days. litigat: 

between the parties has since ‘bees women Me 


has since 
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Barnes suggests that further investigation is necessary, 
and we are glad to observe that his suggestion has been 
adopted, for the whole business is of a very remarkable 
character. 


The Cotton Industry.—The Board of Trade returns 
respecting cotton cloth shipments for the month of August 
show these to have been lighter than in the same 
month of last year. The total exports, however, 
for the past eight months compare favourably with 
the corresponding period in 1892 (a normal year), 
the year 1893 being affected by the twenty weeks’ 
stoppage in South Lancashire. At the moment in |} 
Lancashire there is rather more doing in the way of 
merchants giving out orders to make ; in point of fact, the 
month of August was busier on the whole, so far as 
increasing the engagements of manufacturers, than 
perhaps in any previous month of the year. Prices, how- 
ever, keep very low, and in many kinds are unremunera- 
tive. There are still many looms ——— idle in one 
or two weaving centres, but, speaking broadly, the 
general outlook in producing cloth for export is less 
depressed. The home trade season is light, and fancy 
makes have been unsatisfactory, owing to the poor 
weather, Coming now to cotton yarns, we find our 
total exports for August pretty much as last year. 
Hardly any new feature of interest has recently shown 
itself in export yarns. The general demand at the 
present time is quiet, with probably slightly more inquiry 
for India in 40's. Japan is inactive, owing to the war, 
and China shippers are acting cautiously. Home American 
yarns have been in better request throughout the month, 
and we should say the margin is fractionally wider as 
compared with a month or so ago. Prices, however, are 
still poor, and in new mills spinners can hardly see their 
own money back. The output of the spindles is still 
being quietly lessened, owing to various causes. Bolton 
and fine spinnings remain flat. No appreciable increase 
of business appears to have taken place in combed yarns 
since the settlement of the United States tariff. Prospects 
of a large yield of American, East Indian, and Egyptian 
cotton are again brilliant, especially in American 
descriptions. There will be an abundant supply of the 
raw material for the requirements of the world. On 
Monday week the members of the Liverpool Cotton 
Association (Limited) will consider the question of 
altering their rules, so as to allow cotton stored in 
Manchester to be valid delivery under the rules, &c., of 
the Liverpool Association. The Federation of Employers 
is pressing this question upon the Liverpool body. 


British Trade with Turkey Through India.—In the 
course of his report for 1893 on the trade of the Consular 
district of Jeddah, Mr Consul Richards states that tae 
Indian import trade is the most important, and that this 
has increased both in volume and value. He points out, 
however, “that many goods which are imported into the 
Hejaz from India are so distinctly of purely British | 
manufacture, that the question is naturally asked at first | 
why they are not imported direct from the country of] 
origin. The chief reason is the extraordinarily high rate | 
of freights for goods carried from England (say London | 
and Liverpool) to Jeddah as compared with t e extremely | 
low freights asked for the carriage of the same goods from | 
London to Bombay and from the latter port to Jeddah. | 
It is, in fact, strange as it may seem, cheaper to take | 
goods out the whole way to Bombay and bring them) 
back again to Jeddah than to have them shipped | 4 
from London to this port. The word ‘direct’ 18 not | 
correctly used in this connection, because very few | 
indeed are imported direct from England. They 9@ 
either transhipped at Port Said or Suez, and then brought: 
on here in one of the Khedivieh mail boats, or, more} 
usually, taken on to Aden, transhipped there into } E 
Khedivieh, or, occasionally, a British steamer coming 4 
north, and so brought back to Jeddah. Theconseques’, 
is that it pays better to import such essentially 
goods, as cotton 
and nails), 
India than 
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pilgrims bound for Mecca are plentiful at Bombay, 
ridiculously low freights are sometimes accepted by ship- 
owners for goods which are wanted, if for no other 
purpose, as ballast. It should also be remembered that, 
with the exception of cotton goods, the demand for such 
articles as thcse enumerated above, in a country like 
Arabia, is necessarily very limited, and conse uently 
little or no discount can be obtained from London dealers, 
whereas comparatively favourable terms are obtainable 
from wholesale firms in India.” 





The Production of Iron and Steel in Russia.—A recent 
report to the Foreign Office, compiled by Mr Hugh 
O'Beirne, on the iron industry of European Russia, sum- 
marises the production, and explains its comparative 
smallness as follows :—‘‘ European Russia, including the 
Caucasus and Finland, has an area of 2,095,500 square 
miles, and produced in 1892 some 1,060,000 tons of pig-iron 
and cast-iron, 480,000 tons of wrought iron, and 516,000 
tons of steel. That is to say, with an area over 16 times 
that of Great Britain, over nine times that of Germany 
and that of Austria-Hungary, and about ten times that 
of France, her iron production, taking the output of pig- 
iron as a test, was less than one-seventh that of Great 
Britain, less than one-fourth that of Germany, 
half that of France, and only slightly more than 
that of Austria - Hungary. The consumption of 
pig-iron per head of population in Russia was in 
1891, 22:16 lbs. In Great Britain it reached in 
1890, 449 lbs; in Germany, 242 lbs; in France, 97 lbs; 
and Austria-Hungary, 61 lbs. The principal causes to 
which must be referred this extreme comparative lowness 
of production, and of consumption per head of popula- 
tion, may be resumed as follows :—On the one hand, the 
general demand for iron is small, by reason chiefly of 
the backward state of manufactures, little application of 
machinery to agriculture, smallness of railway traffic, 
&e. ; and it is smaller even than it must necessarily be 
under present conditions of industrial development, 
because in Russia wood replaces iron in a large variety 
of uses, of which house building, bridge making, cart 
and sledge making are perhaps the most obvious in 
importance. On the other hand, the general cost of 
production is high, because the riches of iron, though 
great, are moderate in relation to the vast extent of the 
Empire; they are in large part situated at immense 
distances from the centres of consumption; there is a 
deficiency of coal of the requisite quality in the vicinity 
of iron, and the methods of production are not always the 
most recent or the most economical. Lastly, the produc- 
tion is checked by the limited supply of available capital.” 
It appears, however, from the tables appended to the 
report giving the production of pig and wrought iron in 
each year from 1881 to 1892, that ‘during the years 
under review the output of pig-iron has more than 
doubled, rising from 460,000 tons to 1,060,000 tons, and 
the combined output of wrought iron and steel has risen 
from 575,000 tons to 1,000,000 tons. A notable feature 
of the tables is the increased pace at which the produc- 
tion rises during the closing years of this period, marking 
the decisive expansion of the home industry at the expense 
of imports. Nearly half the total weight of steel pre- 
pared in Russia is used in the manufacture of steel rails.” 
As regards the effect of protective duties, it is remarked 
that ‘ the tariff has been directly instrumental in bringing 
into existence some of the more important branches o 


the iron industry; notably the pig-iron industry in 


| Poland, and the iron and coal industry in South Russia. 


It is not equally clear within what limits the industry is 
still dependent on a continuance of protective policy. 
The principal feature of the South Russian district, the 
rolling of steel rails, is, it has been seen, that branch of 
its produetion which is absolutely protected against 
foreign competition. It is probable that if import duties 
on iron were removed, the Polish and Moscow districts 
would reduce the smelting of inferior and expensively- 
obtained local ores, and would produce wrought iron and 
steel on cheaper imported pig.” 


Wills and Bequests.—i'he Lliustrated London News 
gives the following list of wills proved with tae amount 
of personalty in each case :— 


Mr William Henry Worthington, late of Derwent Bank, 3 

IONS scien aintieitibtiinl icant tacit tiie ceiea late ianmuhineeill 643,000 
Sir Henry Ainslie Hoare, Bart., late of Stourhead, Wilts 126,000 
Mrs Ellen Barton, late of Caldy Manor, West Kirby, 


CIO ins Sosccicsseticesidevictabestabatilbckiduicsdaditbein oe "ts 78,000 
Mr John Fitzherbert, late of Twynham, Bournemouth ... 27,000 
Mrs Rosa Madox (widow of Colonel Henry Madox, K.H., 

late of the 6th Inniskilling Dragoons), late of 22 

SII WRNION, TIMI ac ieteicicocnsetasc! tocrsnnemncsviagubnaneets 25,000 
Mrs Louisa Beresford, late of 17 Belvedere, Tunbridge 

WOUND: cn vcnsdiccactwuneniesebtsbbittissaddnheslictiodbineiecestiehe 14,000 


Mr Richard Spraggett, J.P., late of Haldane, Leamington 
i, Po ENR ssscvvksddotnccvesnsuantdennecsneniunstiobedies 7,408 
Lieut.-Colonel Henry Horatio Kitchener (formerly 9th 
Foot), late of the Manor House, Cossington, Leicester- 
COND iso.0sns even sroceastpeiodvbnseabatarouniValastasessieyiteientitbeds 268 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, September 13. 
The returns of the Bank of France for this week, last 
a and the corresponding week of last year are as 
ollows :— 





DEBTOR. 
ae. 13, £894. Sept. 6, 1894, Sov, 14, 1803. 
c ft 


e c 
Capital of the Bank ......... 182,600,000 0 ... 182,600,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
 Reedeneearbeapdesonite 8,002,318 64 ... 8,002,318 64 ... 8,002,813 54 
Reserve of the Bank and its 
Dranches......... . ........ 22,105,750 14 .., 22,195,750 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0... 4,000,u00 0 ... 4,000,000 0 
Special reserve................+ 8,407,444 16... 8,407,444 16, 8,407,444 16 
otes in circulation ........ 8,866,3391,165 0 ... 8,262,646,055 0 .,..8,407,743,365 0 
Interest on securities trans- 
ferred or deposited...... 15,353,951 89 ... 16,371,984 63 ... 14,769,915 56 
Bank notesto order,receipte 
payable at sight ......... 39,272,935 £9 ... 89,790,160 24 ... 41,560,631 30 
Treasury account current 
Creditor ..... ....00:e-ce00e 148,643,219 52 .., 141,810,833 92... 


Current accounts, Paris.. 377,677,754 57... 

Do branch banks............ 65,923,082 O ... 

Dividends payable ............ 2,915,746 26... 
unts and sundry inte- 


402,575,695 93... 
61,739,614 0 ... 
3,029,755 25 .. 


85,290,363 87 
$21,153,086 17 
,085,042 0 
2,763,188 25 


CB irccssestccssssercscee «66S «CSRS HW. 4,126,188 79 
Rediscounted the last six 
GIR seiereserestersoucns 897,050 0 ... $97,950 0 ... 913,508 90 
Sundries ............c00cesceseeeee 54,437,580 62 ... 44,261,418 17... 42,711,274 86 
Tota. .........c00s+e.4,295,484,521 26 ... 2,801,409,116 85 ...4,202,216, 965 54 
OREOITOR. 
Cash in hand and in branch t 0 t ° f ° 
BR si iidsentnntencenniniens $,165,616,142 50 .. 8,171,459,695 81 .. 2,953,620,922 67 
Commercial bills overdue .. 283,582 98... 222.220 68. 20,112 5 


Commercialbills discounted 

in Paris not yet due ... 
Teossurz Lille ..........cee00 
Commercial bills, branch 


139,620,725 61 ... 139,018,642 03 .,. 186,817,320 67 


DEE Gickscsnctocrevenomsnes 235,769,755 O .., 221,094,842 9 .., 200,470,605 0 
Advances on deposits of 

NPEINONES <secent ; detncenscine 2,595,000 0 ... 2,733,000 0 ... 839,000 0 

Do in branch banke ...... 6,801,650 0 ... 6,887,700 0 .. 7,218,000 @ 

Do in public securities ... 121,045,829 91 .., 12!.654,850 81 .., 118,633,961 f0 

Do by branch banks ...... 153,907,033 0 .. 160,651,869 u .. 165,032,639 0 


Advance to the State (Con- 
ventions, June 10, 1876, 
and March 29, 1878) ... 140,000,000 © ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 {4 ... 12,980,750 14 ... 12,930,760 14 
Do disposable ...........+0« 99,002,612 6 .. 9,267,689 16 ... 90,626,728 8 
of June Y, 1857) ..0...06 100,000,000 0 ,,. 160,000,000 0 ... 100,000,000 90 
Hotel and furniture of the 
bank and landed pro- 


branches........... 18,823,461 24 ... 18,919,445 24 .. 18,882,782 0 

eeluat management... 3,223,820 66 ... 3,200,032 16 ... 2,964,336 86 
i e 

Ee ee ba re 8,407,446 16... 8,407,444 16 .., 8,407,446 16 

ee iiiisccatchiene 87,062751 0 |. 95,086,205 61 ... 98,712,413 41 

nn Chega 4,205,484,521 26 ... 4,301,000,116 85 ...4,202,216,965 64 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Franca. 
CUPOIALIOR — cccccccceccccce cessor sesccesseses sescce see sosceecceses 4,246,110 
Treasury ACCOUNE ....csreeserrercessenrnsceeses onersenserees Je mt 
Discounts ...... ssibetaniactin nnvtmtiamalsniuaieiiige 5,387. 
DECREASE, 
Private deposits piene: tenuis sel eosese 20,718,473 
Advances Om secutlties....ccsscc.ssccsscecssss cilkciacan*. Seen 


Private discount is firmer, at % to 1 per cent. The 
London exchange has gained a centime on the week, at 
25f 194c. No specie operations with foreign countries 
have taken place, and there is a small decrease in the 
gold and a still greater one in the silver from the paying 
out of the reserve of small coin. The cash in to-day’s 
returns and that a week back was as under :— 

gD am, Se ber —— <a © 
‘je 8 tee 
Gold......1,905,750,604 = 76,239,024 .. 1,906,282,116 = 76,251,285 
Silver .. 1,259,6:9,538 = 50,384,782 ... 1,265,177,579 = 5),607,108 











3,165,370,142 ... 126,614,806 = 3,171,459,695 < 196,858,388 | 
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ecuritiés has continued during the past | which will be exchanged for provisional scrip within two 
one netientenre hae: gained 3f 5e, at 77 250; spuietins 4: Shyu ennehitetinn ot She semenny ene ieee 
Spanish Exterior 1f 9c, at 70f 65c.; Russian Consols 30c, | latter will be exchanged for the definite shares when all | 
at 102f 10c; Gold Threes 10c, at 90f 45¢; New Paper | the instalments: are paid, and these last will be alone | 
Fours 75c, at 65f 26c, ex div. The following are the | negotiable. Of the 300,000 shares not comprised in the | 
variations in other leading stocks and shares :— public subscription, M. Hiffel subscribes 100,000, and the | 
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i 
ti gale alg gh Société Générale, Crédit Lyonnais, and Crédit Industriel | 
i a et .« t o | 100,000 collectively, to compromise the actions brought } 
ay Three per Cent. ....... ~. 100... 10460 .. 10425 + 035 | against them by the liquidators. The remaining 100,000 
ae t Redeemable Threes...... 100... 10260 .. 101 824 + © 77% | shares are reserved. The names of the directors are not 
iH i Three-and-Halfs ....... - 100.. 109 273 .. 10940 — 0 | revealed, and it may be assumed that the formation of 
. a et ~- 100... 83725 .. 8210 + 1 624 : j sa te 
at! Austrian Gold 4 % 100. 10330. 10220 + 10 0 | the new company is not so complete as supposed, judging 
i ; Turkish Fours ........ 100.. 2640 ... 26 5 + 085 | from the terms of the prospectus. 
Ee Eayption Unified.....,... 100... 10515 .. 10480 + 0 35 Indirect taxes in France in August left deficits of |f' 
i. Bank of France Shares1,000 ... 3,950 0... 3,960 0 — 10 % | 7.935,500f (£317,420) on the estimates, and of 2,878,300f 
| " eee are niet et) ee as 927 50 + 375 | (£115,132) on the same month of 1893. The receipts for | 
Git: Paris Gas Shares........ 250 .. 1,157 50 .. 1,155 0 + 250 | the eight months gave, however, a surplus of 8,534,900f 
Bh " Suez Canal ............. ~ 500... 2960 0 |. 2,990 0 + 40 0 | (£341,396) on the estimates, and of 47,048,500f 
The: PADAIMA ...«...+-0200090r0 - 50... 1850 . ? .- °> (£1,881,940) on last year. Compared with the esti- 
| i ‘ Weben these pose 4 : oar ; a ies ; + 2 09 | mates for the eight months, registration dues and 
ate: Orleans Railway ......... 500... 1,517 50 ... 1,505 0 + 1250 | spirits left a deficit, but there was an increase in stamps, 
7 iW Eastern Railway ....... ~- 500... 963 50 .. 963 59 .._ | wines (excise), and Customs duties. Compared with 
! Hie Lyons Railwaj........ sm 500 .. 1,448 75... 1,430 0 + 4 : last year there was a gain of 15 millions (£600,000) in 
Pei. —— See gee aw 4 — 11100 so. 625. | registration dues, principally in successions, 7 millions 
Wt Rio Tintos............000 ue ce 886-25 1. 360 0 + 2625 | (£280,000) in stamps, and 31 millions (£1,240,000) in 


ee eee oe 





The passenger railway traflic in Paris in 1893 formeda 


total of 95,840,344 persons, the arrivals numbering 
47,622,615, and the departures 42,217,729. The 
Western, which possesses the principal suburban lines, 
stands at the head of all the five companies having their 
termini in Paris, with 43,738,819 passengers ; while the 
Lyons, which has the greatest development of line, itssystem 
forming a total of 5,400 miles, comes at the bottom of the 
list with 5,624,025 only. The distances passengers are 
carried on the lines of the Lyons Company are, however, 
much greater, and the extreme points from Paris to the 
Italian frontier by Marseilles are over 700 miles apart. 
The Eastern Company occupies the second place, with 
24,081,367 passengers, followed by. the Northern, with 
14,591,000, and the Orleans, with 6,637,217. The goods 
traflic with Paris was 8,576,979 tons, of which 6,064,132 
tons were by up trains, and 2,512,847 by down trains. The 
French companies have not yet adopted the practice of 
carrying third-class passengers by all trains, and even 
second-class are not always admitted, or only con- 
ditionally on travelling a minimum distance. The Lyons 
Company is the most behind hand in that reform. By 
some of its fast trains even first-class passengers are not 
carried less than 150 miles, and by the night express to 
Marseilles the minimum is from Paris to Lyons, or 300 
miles. However, in some of its express trains second- 
class passengers are taken for distances over 120 miles, 
and third-class over 240 miles. 
The assignee of the Banque d’Escompte is about to 
demand the annullation of the decision of the meeting 
of shareholders of June 27, 1891, by which the capital 
of the company was reduced from 50 million francs to 
25 millions, by an exchange of one fully paid-up 
share for two on which only 250f, or one-half was paid. 
It is alleged that the meeting was irregularly con- 
stituted, and the company in an embarrassed situation. 
By reducing the nominal capital the shareholders hoped 
to escape a call of the 250f for which they were liable. 
If the demand of the liquidator is admitted, it will improve 
the situation of the Société des Immeubles, which was 
forced into liquidation by the failure of the Banque 
See and also that of the Crédit Foncier, which 
olds heavy mortgages on the house property of the 
Société des Soseiien. roar a 

_ The subscription to the first issue of shares of the new 
Panama Canal Company will take place on the 22nd. 
The number to be created is 650,000 of 100f, but 50,000 
fully paid up are to be delivered to the Columbian 
Government. Of the remainder, only 300,000 are offered 
to the public at par, 25f to be paid on application and 
25f on October 15. The rest will be called as required, 
but subscribers will have a right to liberate their shares 
at any time, but without discount. A right of priority 

| in the subscription is reserved for holders of shares or 
| bonds of the old company. The prospectus states that 
| Nominative receipts will be delivered to subscribers, 
















Customs, but a decrease of 7 millions (£280,000) in excise 
duties, there being a loss of 14 millions in spirits and 
beer, against a gain of 7 millions (£280,000) in wines. 
The total receipts from indirect taxes inthe eight months 
were 1,770,493,400f (£70,819,736), 

Returns of the mineral production of France in the |} 
first six months of the year give coal, anthracite, and |} 
lignite a total of 13,633,766 tons, an increase of 584,122 
tons on 1893; pig-iron yielded 1,057,169 tons, an increase |} 
of 51,809 tons; wrought iron, 414,332 tons, or 75 tons 


more than last year ; and steel, 746,720 tons, a gain of }f 
8,654 tons. . 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 

Bern, September 12. 
The market is at present under the influence of a very 
decided hausse movement, due in the first place to the 
large purchases of Three per Cent. Imperials in London, 
which were followed recently by large investments in the 
same category in the provinces. It must be remembered 
that in 1890, when the Three per Cents. were issued, they |} 

were quoted about 874, whereas the quotation to-day 
is about 95. The first holders have consequently 
realised a considerable gain, and this, of course, must 
be tempting to others who expect a further advance. 
The introduction of the Three per Cents. in London, 
due in a large measure to the efforts of the Deutsche 
Bank, is naturally regarded with much satisfaction, but at 
the same time, it is pointed out that in future the develop- 
ment of the Three per Cents. will be closely connected 
with the movements in the international money market. 
In some quarters, it is doubted whether England will 
continue to hold the large amounts she lately booked. 
There is another point which is viewed with some 





uneasiness by the public in this country. The admission | 
of the Three per Cents. to the London market makes it | 
almost certain that the conversion of the 4 per cent. loans 
is now but a question of time. 


and this, together with the advance in the market for 
domestic Funds, imparted a high degree of strength 0} 
business. Next tothe Three per cent. Imperials, Italians | 
were largely bought at advancing prices, owing to the | 
report that a hawsse syndicate had been started in Paris | 
for them. There is also a noteworthy advance 1 | 
Four per cent. Russians, and also in the Four per cent. 
Hungarian Gold loan, and there is every chance that. 
this movement will. continue. Mining shares are 


Vienna has again sent considerable orders to baye| 


decidedly neglected, and they, as well as other categories, | 


declined to-day when a telegram arrived from Breslau | 
stating that the President of the Government in Oppe2.} 
(Silesia) had ordered the complete closure of the Russiat jf 
frontier. This measure is due to the disquieting rts |p 
about the progress of the cholera in Russia, and tho the e 
Government district of Oppeln is but a limited oD® | 
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iron and coal trade of Silesia, whose export interests to 
the neighbouring Empire are considerable. Unless 
corresponding measures should be taken at Koenigsberg, 
Danzig, and Stettin, we may find, however, that the 
bourse to-day has exaggerated the actual importance of 
the event. 

Much animation is apparent in the department for cash 
transactions, where numerous and considerable invest- 
ments are reported from the ranks of the public. Bank 
shares enjoyed all the advantages of the position, and 
the leading ones among them Te made considerable 
advances these last days. Domestic railways are steady, 
and in regard to Prince Henry an animated business must 
be recorded. Navigation shares have fared better than 
last week. American bonds are firm and animated 
The disquietude which had sprung up last week in regard 
to Mexicans appears to have evaporated, the report about 
rising receipts at the Mexican Custom Houses sufficed 
to bring about a recovery. It should be noted that, 
according to all appearances, the Mexican loans may 
still, for a time to come, rely on the steady support of a 
number of banks and bankers in this market. 

The private discount rate in the open market had come 
near to 2 per cent., but declined yesterday to 1} per cent. 
Money is abundant here, and the tendency has been weak. 
The position of the Imperial Bank is very strong, the 
gold stock is about 155 million marks higher than at 
the corresponding period last year. During the current 
year the Bank has, favoured by the exchanges, bought 
133 millions gold, chiefly of American origin. Though 
since June foreign balances have declined 34 million 
a they are still higher by 59 million marks than in 





Negotiations about a Chinese loan are still on foot here, 


and a few days ago a conference of the interested parties 
was held. They seem to have been quite ready to 
sign a treaty with the Chinese Government, and the 
failure of that intention is attributed to opposition in 
London. You may be better informed about this point. 
In regard to its prospects here, I doubt very much 
whether a Chinese loan would be very advantageous for 
this country. The parties who would negotiate such 
a loan would have in view principally the promotion of 
German export interests. Negotiations are at present 
going on with Italy concerning 80,000 Four per cent. 
Mediterranean bonds. The result of these negotiations 
is still uncertain. There is a report from London, which 
will probably meet with contradiction, but which may be 
referred to. It states that several banks here have 
bought fromthe London Syndicate a considerable amount 
of Argentine Water Works bonds from Messrs Baring. 
The report adds that these bonds are intended to be sold 
in our market, which, however, appears unlikely in the 
present state of affairs. 

Commercial reports from Elberfeld and Barmen, which 

& very considerable export trade to England and the 
United States, state that business is very dull. Reports 
from the coal market state that the coal stocks in the 
Rhenish ports are very considerable. In the mining 
districts, a further decline of production is already talked 
about. The iron trade is very much wanting in animation, 
and a decline of prices appears to be expected. 

The Chamber of Commerce in Crefeld (a centre of the 
German silk trade) has been asked by the Prussian 
Minister of Commerce if it expected an aividias of prices 
for raw silk, in consequence of the war between Japan 
and China. The answer of the Chamber of Commerce 
was in the negative for the present. The opinion of the 
Chamber appears to be founded chiefly on the argument 
that Europe still holds very large stocks of China and 
Japan silks, and that the Italian supply for the current 
year is estimated at 40 million kilograms of fresh cocoons 
ethos 37 million kilograms average between 1874-93). 

nly in the event of the United States appearing as a large 
buyer for silks, could an advance of prices be expected. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 11. 
The financial editor of the Neue Freie Presse has had a 
conversation with the Russian Finance Minister, M. de 


Witte, at present in Abbazia, on the Austrian Riviera.'| 
We may presume that the chief subjects of conversation | 
were financial and economical, but the report given of the) 
interview is almost exclusively political, testifying to the) 
Czar’s unalterable love of peace, and Russia’s incessant 
efforts to maintain it, even at the cost of many sacrifices. : 
The reason why so little of the financial conversation was, 
repeated is no doubt that the Russian statesman has! 
pessimistic views with regard to Austria's capability of) 
reforming her currency and establishing a pure gold! 
standard. The Russian Finance Minister said he thought 
it a mistake to fix the ‘‘ relation ” (the proportion ne 
the gold of the new currency and the actual money in| 
circulation) beforehand, that is, before the conditions| 
have been fulfilled which make cash payments possible. 
He wishes Austria every success in her experiment, and! 
is glad that it is being made, because its ultimate result 
will teach all countries with disturbed currencies a valuable 
lesson. In a conversation which this Russian states- 
man held with a Berlin journalist, he said that a gold, 
currency cannot be made by order; it must either come 
of itself or else it becomes an impossibility. No more 
than a doctor can say to a man made unconscious by, 
nitrogen, ‘‘ Rise and go!” no more can a Finance Minister 
order cash payments to be mafle. Matters must mend’ 
themselves before a disturbed currency can be regulated. 

Austrian Gold Rente, after having been quoted at par 
for some days, has now reached a point beyond its 
nominal value. This Rente was emitted in 1876, to 
provide for the deficit and pay for the building of new 
railways. 


It is generally assumed that the Austrian Finance, 


Minister will avail himself of’ the present favourable 
opportunity, when foreign markets are eager to invest, 
and will take up the one hundred and six million florins 
gold to which he is entitled, by the emission of Gold 
Rente. A nominal emission of ninety millions would be 
amply sufficient to provide this sum. 

In Vienna, money was scarce on ’Change immediately 
after settling day was over. Quotations varied consider- 
ably during the week, but have, on the whole, returned 
to the starting point of a week ago, and stand as 


follows :— 
Sept. 11 Sept. 7. Sept. 1. 

Paper Remte  ...cccscsccosssccadsdsobsveaen (98°85... 98°85... 98°85 
Austrian Crown Rente ........0-.s000++: 97°85... 97°85... 97°70 
PE TRON iv ccevecencccescecorecarsenees 98°80 ... 98°85... 9590 
SED RMIIED ne-ncccconuropnannmniibanseontnens 123-95... 123°95 ... 123°65 
Four % Hungarian Gold Rente ...... 121°85 ... 121°80 ... 12180 
Hungarian Crown Rente ............... 97:10 ... 9690... 96:30 
State Lottery Bonds of 1860 ........ 14600 ... 148°50 ... 146°50 
” wm pp MAB Ce cbaed 19600 ... 19600 ... 19600 
Anat TRAE icacennic pensenrmnenninimacemess 171:00 ... 16900... 16850 
Hungarian Credit Bank  .........s0000 46750 ... 466°75 ... 467-50 
Capt Amrmbalt. «oo iccccieicdadacsovtsces se. 868°70 .... 367°80 ... 370°70 
PEE MIOIOR..cicerrerasedegieiennstnnwelate 139-70 ... 13840... 139°50 
Austro-Hungarian Bank .........+0000 1,021-00 ... 1,017-00 ... 1,030-00 
ME AMIE: ciccepaccerscipeamesisacnrpen 27825... 275 27450 
Austrian Bodencredit Anstalt ......... 190-00... 485°50 ... 487°00 
Mietenaele  hisinsiscitiven ceiocaps teed obs 264-00 .,. 261°80 ... ai 
Alpine Ironworks ......,.....sccceereeses 87°50 ... . 87°00 ... "40 
Prague Iron intaeey oc nihadamninendie 684:00 ... 678°50 ... 690°00 
Rima Muranyi Works .. ..........+. ++ 264-00 ... 262°75 ... 265°00 
Danube Navigation Society............ 442°00 ... 44500... 44400 
Northern Railway .............ssess#eees 3,290°00 .,. 3,215°00 ... 3210/00 
Elbe Valley Railway ........0:+++0++-+++ 268-00 ... 267°50 ... 268°50 
State Railway ....csesecsrssersereeseees 357°25 ... 35700 ... 358°25 
Southern Railway ..........000..se esse 114-00 ... 11225 .., 11400 
BEE TOGO iii i. 6.00 des cescecs odccdddoncs te 60°85 ... 60°824... 6090 


The Turkish Tobacco Monopoly Compariy has published 
its returns for 1893-94. The total profits of the year 
amounted to £7351,699, that is, £719,857 more than in 
the preceding year. The profits are distributed in the 
following manner :—First, 8 per cent. of the capital in 
shares, that is, £1140,800, is taken from the sum total 
for the company; then 5 per cént., or £710,544, is 

iven to the founders; an per cent, of what is 
fof, being £740,070, is used for refunding the loan 
granted by the Dette Publique. What is still left, that 
is, £7160,283, is divided in equal shares between the 
Turkish Government, the Dette Publique, and the 
Monopoly Company, being £153,427 for each. This 
ives the company a total of £7194,227. Out of this a 
Sividend of 6 per cent. is paid, absorbing £7105,600; 
£179,711 is carried to the reserve fund, £13,945 is’ paid 
to the directors, and £174,970 is left. The general 
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meeting resolved to use this sum for paying a super- 
dividend of 4} per cent. ; the total dividend is therefore 
10} per cent., or 20} per share. The dividend paid 
last year was 20f. The report read at the general 
meeting showed that though there was progress a8 
compared with last year, it was not so great as 
the shareholders had expected. But then the directorate 
had acted with extreme caution. The large stocks of 
valuable tobacco were reduced. The report complained 
of an increase of smuggling, but added that the Turkish 
Government had promised to be more vigilant in future. 
It was also mentioned that, whereas the Company when 
it was founded ten years ago sustained losses to the 
amount of £7186,635, it has pocketed profits of double 
that amount in the last year. Production during the ten 
years increased from 978,789 pounds to 2,200,000 pounds. 
The average price at which tobacco was sold rose from 
26°69 to 30°89 piastres per kilogram. 

The Austrian State Railways have long been anxious to 
accelerate the movement of their fast trains, and have 
now succeeded in building an engine in their own works, 
under the superintendence of their own engineer, which is 
reported to be equal to the fastest and largest engines used 
in England. There were great difficulties to be overcome 
before this engine could be made perfect, because in 
Austria the rails are not allowed to carry a heavier 
weight than 144 tons, whereas in England 20 tons are 
allowed. The proportion between the boiler and the power 
of the machine is therefore very unfavourable in Austria. 
Besides, Austrian coal gives 25 per cent. less heat 
than English, and all these things had to be 
considered. To-day, the new engine has been put 
to practical use, after many trials proved its effi- 
ciency. It is able to go 125 kilometres in an hour, 
including stoppages, but it is not usually made to go 
faster than 90 kilometres an hour. It was the great 
traffic between Vienna and the health resorts, Carlsbad, 
Marienbad, and Franzensbad, that made the State Rail- 
ways wish to shorten the journey. From early spring 
next year the journey will be six hours instead of nine, 
five more of these fast engines beinginhand. Yesterday, 
when tke new engine was tried for the last time, it went 
over the 25 kilometres from Neulengbazh to St Polten in 
fifteen minutes, whilst the Orient express takes twenty 
minutes to get over this distance. 





Correspondence, 





THE MIDLAND SMASH. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—The report of the Government Inspector of the 
Board of Trade on the accident which occurred at the St 
Pancras Station of the Midland Railway on Sunday, 
August 12th, has now been published, and the cause of 
the accident as therein set forth is not likely to reassure 
railway travellers. 

The report before me contains a description of the 
locality and the train, the evidence of the company’s 
servants, and the conclusions of the Inspector, and it 
appears to indicate the following result:—There was 
nothing unusual in the composition of the train, which 
‘consisted of engine, tender, and twelve, equal to fifteen 
vehicles.” The speed at which the engine driver 
approached the station was exactly the same as that 
employed every day in the year, the engine driver was a 
most careful and experienced servant of the company, the 
rails on No. 6 line opposite the platform had on that 
particular morning been used two or three hours 
previously for two fish trains, which were not, however, 
unloaded. Even this use of the line for fish trains does 
not appear to be considered unusual, though some of the 
witnesses state that the rails had been made greasy. 

Strange to say, the Government Inspector is silent on 
the subject, in not recommending either that the line 
used for the arrival of express passenger trains should 
not be used for fish trains, or that, if the express 
passenger line is to be used, the rails should be washed 
over, and cleared of fishy matter before the arrival of the 
Scotch express and its human freight. The omission is 


stations. 


provided with the means of sanding the rails, and the 
sand was used to provide against the contingency of the 
greasy condition of the rails, such as is said to have 
prevailed on No. 6 line in the station. 





the more strange, as the Inspector has no other recom- 


mendation to make for the prevention of future accidents, | 
except that which was referred to in my previous letter | 
as being not very practical, and not very easy to enforce, | 
viz., that all trains coming into this and other terminal 
stations should be brought in at hand-brake speed. 

This particular train was fitted up, according to the 
Inspector’s report, with a steam brake applied to the 
wheels of the engine and the tender, and a vacuum brake 


applied to the wheels of the carriages; both brakes 
having been worked simultaneously by one handle on the 
engine. 
the Midland Company in the vacuum brake,which seemsto 
be considered good enough forthe carriages, but not for the 
engine; in other words, the vacuum brake, as used by 
the Midland Company, cannot apparently be relied upon 
without the addition of steam brakes for the engines and 
tenders. But even with this addition, it still seems 


This shows a lamentable mistrust on the part of 


inexplicable that the Sunday morning train in question 
should have come to grief asitdid. If the explanation 


of the Government Inspector is correct, that the only 


difference in all the conditions of working between this 
and any other morning of the year was the introduction 


of two fish trains, the one between 5.27 and 5.35 a.m., 


and the other between 5.44 and 5.53 a.m., say 3 or 2} 
hours respectively before the arrival of the passenger 
train, which use of the line for fish trains is not even 
stated to be and probably was not exceptional, then the 


occurrence of this accident cannot be said to be satisfac- 
torily explained. 


Further, it is alarming to realise on such theory of the 


cause of the accident how infinitesimal must be the 
margin of safety for the passengers of such express 


trains running into this station, or other similar terminal 
The engine was, according to the evidence, 


Referring again to the only recommendation of the 
Government Inspector, that hand-brake speed only 
should be used in approaching terminal stations, it is 
well to consider that this means in practice great delay 
in approaching such stations, and it is just one of those 
— which are easy to make, and convenient to 
fall back upon, but are impossible to enforce in unive 
practice. 

In any case, neither the 21 injured passengers, nor the 
public in general, are likely to consider the explanations 
afforded of the causes of this accident to be satisfactory. ! 
J UDEX. | 


WHEAT FARMING IN THE UNITED STATES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The correspondence which has taken place in| 
your valued paper between Mr Moreton Frewen and Mr 
Atkinson ought not to close without some further facts | 
being elicited as to the ability of the American farmers to | 
continue their culture of wheat on a large scale, and to} 
export at present prices. 

Englishmen are too fond of adding up the assumed | 
cost of each operation in farming, and asserting that 


wheat cannot be grown at less than a certain price} 
delivered from the farm. 


| 


' 


i 


A working farmer in the United States takes up 160} 
acres of land. His first business is to grow enough 
for himself and his family. This is generally easy to | 
accomplish. Whatever he grows more than eno for | 
his own wants he sells, and with the pr 

pays interest on his mortgage, if he has any, and | 
buys clothes and other necessary things. So far 98} 
the first object is concerned, viz., the food production | 
for his own family, he is exactly in the same positioB) 
to-day that he was when wheat was double the price 
it is. It is when he comes to selling the surplus 
he finds the difference. Unless he tills a geet eal more 
land, and, consequently, works very much harder than 
he used to do, he cannot have the same surplus in money 
that he did previously. 
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What happens under the circumstances? The fittest 
survive, and the weakest go to the wall. Some of those 
who are less energetic will throw up the sponge, others 
will stick to their holdings, and in order to get the same 
surplus that they had before, they will work harder and 
produce more. 

I passed through the North-west a yearago. I did not 
hear then that there was great distress amongst the 
farmers. On the contrary, the enormous harvests of 
1891 and 1892 had enabled many to get out of debt by 
paying off mortgages. The crop of 1891 was abnormally 
large, and was, I believe, considerably understated by 
the Agricultural Bureau at Washington. The price 
realised was also good. 

The present price for wheat in the North-west is very 
unremunerative, and many a farmer will be glad to give 
up wheat growing if he can find any other means of liveli- 
hood which is less laborious. 

Others will find out that wheat is a good food for 
animals as well as for man, and will consume their crops 
at home, and send them to market in the shape of beef 
and pork. Both of these causes will reduce the quantity 
available for export. 

Under present circumstances, the Argentine farmer 
stands in a better position for exporting wheat than does 
the North American. He gets more than $14 per 
bushel for his surplus, and so long as he can use the 
paper money he receives, in the payment of taxes, of 
railway rates, in the purchase of land (at old prices), and 
in the payment of interest on previous mortgages 
(cedulas), he will not regard it as a debased currency. 

The United States is, therefore, practically beaten by 
& paper currency country with virgin soil equal to its 
own. 

If the crop of maize is as bad in the United States 
this season as some reports indicate, the wheat may all 
be wanted at home for cattle feeding. The consumption 
of Indian corn (maize) in the States is about 1,700 
millions of bushels annually, which is three times as 
much as the total crop of wheat. The maize crop 
this season is computed by the Agricultural Bureau at 
Washington to be only about 1,200 million bushels. 

Mr Moreton Frewen has asserted in one of his letters 
that wheat is being ‘fed to hogs” in certain Western 
States, although the “figures of the world’s wheat 
supply show an actual deficiency as compared to require- 
ments.” 

The first part of this assertion is correct. The latter 
part is, I think, very misleading. Competent authorities 
regard the world’s wheat production of this year 
as amply sufficient for the world’s consumption, while 
stocks held over are heavy. It is not because of the 
cost of sending wheat to the seaboard from Nebraska 
and Dakota, that it is being “fed to hogs.” It 
is because there is little or no maize left in those States. 
There may be a surprise in store for us. If the cattle 
and pigs throughout the States this winter have to be 
fed on wheat, there may be far less to spare for export 
than is generally supposed. This uncertainty does not 
affect the argument as between Mr Moreton Frewen and 
Mr Atkinson. The latter wisted to convey the impres- 
sion to the Royal Commission that wheat farming in the 
United States, even at present prices, is a fairly pros- 
perous business, and that wheat will continue to come 
here in increasing quantities ; while Mr Moreton Frewen 
wishes to show that it is utterly unprofitable, and that a 
great quantity of land is bound to be deserted. 


Both of these gentlemen wish to prove too much. Is 
it possible that Mr Atkinson’s innuendo at the close of his 
last letter in regard to Mr Frewen’s motive may be also 
applicable to his own position? He wishes us to believe 
that bi-metallism is at the bottom of it all. Perhaps he 
is not free from equally strong motives in favour of a 
monometallic shaseaaid. What your readers want to 
know is the real truth as to the probable wheat pro- 
duction of the future, and I don’t think we have had 
very much enlightenment. One thing is quite certain. 
The price to the farmer in the Western States is lower 
now than it has ever been before. To find a* price any- 


‘Tt is only four years since the first shipment of wheat 
was made on Lake Michigan. In 1840, 800,000 bushels 
(in wheat and flour) were shipped. This year there will 
not be more than half that quantity, owing to the destruc- 
tion of the harvest by rust. The export next year, if the 
crop is good, will exceed 1,000,000 bushels. The 
average price paid to the farmer has been 2s 6d per 
bushel.’’* 

Thus the price per bushel in cents on farms near 
Chicago appears to have been 60 cents in 1841. Now it 
may be 50 cents on farms similarly situated. The price 
of wheat in England in 1841 was 64s 4d. The import duty 
was about 18s at that price from the United States, and 
only 5s from Canada. Deducting the duty, the English 
price would give the American merchant about 45s, cost, 
freight, and insurance. As the cost was only 20s per 
quarter on the farm, the carriage, freight, and insurance 
must then have amounted to about 25s per quarter, 
while it is now less than one-third part of that sum. 
No wonder that wheat growing was enormously 
stimulated by the abolition of the duty and the immense 
reduction in charges of transport. As usual, the impetus 
to production is over-reaching itself. We may safely say 
that the acreage under wheat in the Western States is 
more likely to diminish than it is to increase, while the 
home consumption is likely to extend, especially so 
when the price is no higher than other cattle feeding 
materials.— Yours faithfully, WicuiaM J. Harris. 

Halwill Manor, Devon, September 3rd, 1894. 


* See Parliamentary Report, February, 1892, on Prices of Wheat 
in the United States. Page 14. 





“ GOLD AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—May J add a very small contribution to this dis- 
cussion in your columns. 

Prices have not fallen for the reason that gold is 
“scarce,” nor will they rise because of an increased pro- 
duction of gold, if meanwhile the exchanges with silver- 
using Asia continue to fall. 

The exchange value of any bushel of wheat in Mark 
Lane has for fifteen years past approximated, and will 
approximate, an ounce of silver bullion, because with open 
mints any ounce of silver bullion is 2} rupees, and 2} 
rupees per bushel represents cost of production and 
exportation from the Punjaub wheat fields. 

If the United States were to melt and sell her silver 
currency, and if the Indian mints were reopened, then 
even if the production of gold sextupled, the price of 
wheat would still fall with each fresh fall in the gold 
price of the ounce of silver. 

Said the manager of the Pahang tin mines lately, when 
a witness before the Singapore Currency Commission, 
‘give us the dollar at sixpence, and we will forthwith 
supply all the world with tin, and close every tin mine in 
Cornwall.” —Yours faithfully, Moreton FREWEN. 

Sudbury Hall, Derby, September 13th, 1894. 








NEW LOANS AND NEW OOMPANIES 


Lhe new issues of the current year, exclusive of vendors’ 
shares, &c., have Leen as follows :— 


First 
Payment 


Capita) Further 
Applications = = 
Amount previously subscribea ... 46,417,774 “ “as 
Issues of the week— ‘ 
Manica Trading (L.) £1 shares ... .. 30,000 sve. 3,760 ..... 26,250 
Caledonian Rail Ord. stock at 120... 1,296,000 ...... 1,206,000 ...... sab 
1,526,000 1,299,760 26,250 
Total subscribed todatein— 2 Total subscribed tor whole year- 
WUD ik ni uniintnvose ake BE dive. bitten. eee £49,141,188 
1893 . adn =x’ chdvevishess GUERRA TNE cesctncksess 64s teense 7,100 
SOE ui: seegshcenveionseneoed Mn SE sendpesesidecaned a6: s6on00 DORE T 
SIDE: soc calecaconsnseyiaiabtese 71,773,891 TOO cictasiccrce _ secqesessors, Dmg Ee 


We have received the following prospectus :— 

New South Wales Government.—The Bank of England 
are authorised to receive on Thursday, 20th September, 
1894, tenders for £832,000 New South Wales 3} per cent. 
Inscribed Stock, repayable at par, lst September, 1918, 


where near it I must go back to 1841. The following isan | The stock is intended to meet an amount of £832,000 


extract from a letter from Chicago, dated March 6, 1841:— | debentures, bearing interest at 5 per cent., maturing on 
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thé 1st January, 1895; it does not add to the indebted- — eT p 
ness of the colony, but effects a large saving of interest. ; 

The stock will be in addition to, and will rank pari passu | Broprster capital. 14.553,000 Government seourl- | 
with, the New South Wales 33 per cent. stock, 1918, | Public deposits* .... 4,026,482 | Other securities .... 19,632,005 
already existing. The minimum price below which no 


Other deposits ...... 39,947,379 | Notes ...... ++ 28,732,250 
tender will be accepted is £100 for each £100 of stock. | Seven-day and other \Gold and silver coin 9,396,061 


Peis cisawnnaste 173,038 | 
| - 


62,301,743 | 2,301,748 | 
* Including Exchequer Savings’ Banks, Comziasionere of National Debt and 
dividend accounts 

































PUBLIC INCOME AND EXPENDITURE. 



























































REVENUE Dated September 13, 1894. H, G. BOWEN, Chief Cashier. 
a aE eccis See reer: FRIDAY NIGHT. 
Estimate \April 1,04, April 1,93} Week | Week The preceding accounts compared with those of the previous 
“Year” | Bept-8, | Sept9 Bept 8 ‘Sept 9, | Week exhibit :— nies oumai 
ear pt. 8, | Sept. 9, it. 9, . 
1804-5. | 1804.' | 1808. | 1804. | | 1893. prnee 2 
peptone aa tae | £ £ | Circulation (exciuding 7 day and other bills) ......... As 189,490 
Oustome is, 20,010,000) 8,402,000. 8,177,006 442,000 $14,000 Publicdepoate ercccecoscocecoses Lee eeeecs seveeseenes ee oeeece 557.798 411,900 
Rel en 26,240,000! 10,517,000, 10,241,000 874,000 390,000 er deposits cere roeenk pene stet eee + sees ’ 200,223 
"+o gr ayaa 14,080,009 5,908,000 4,628,000 204,000, 220,000 ee DDD: sdisne.n0<cbs ens ‘endesendsduteesnasovecson 146,900 seenee one 
ans ag 2'470,000| 400,000 375,000 . - . haa EOD  cevccroccccccceccesesceessccescsees scoseccoeseee: nes connntionane on 
Pr ao aoe Sere tien 15,530,000) 8,128,000) 2,808,000 37,000, 9,000 PUREED «p00 000 000000000000 000 000000000 00000 cecene cee eee cnseee eee cnsce 1573 
Post Office ee rene 10,570,000) 4,330,000, 8,870,000 500,000, 70,000 Kest COO ORE He CERROE EEE CORRE EE EERE EROS ROR EH RED CORe ee eee eee © C88 oF88 236 133 er 
Telegra: h Service es 2,620,000) 1,125,000) 1,090,000 D | Re Reserve POerIET ISS Ieee ORO POR CEE EOE Her eee ene ten eee rere een , +00 000 sor eee eos 
Crown des oa se 420,000, 145,000, 145,000 en The following shows the amount of the Circulation, Bullion in 
interest cn Purchase ‘Money both departments, Banking Deposits, Banking Securities, Reserve 
Sardinian oo ke. ey 396,000! 195,205, 109,539 oo A and Rate of Discount, for three months ending September 12, 1894:— 
MAMCOUS oa. rs.sssvs.sssne-| 1,889,000, 930,230|773,881/ $8,003,188 > i 
wn | on ann a4a| 22917490) 1.806.008 1.001.188 Gold Securities : 
Total Recel Recel pts ...... 94,175,000, 35,006,464 nee 1,606,008 —_——_ Date Coin and! = — SRoseiogen me | & 
—— 39 . | | Abroad, or (excluding nking 
. EXPENDITURE.............0 94,181,000! 40,269,854 35,333,275" _ LORE) LO a5 | Bullion | “out for | Bank Post Deposits. Depart- Reserve. <4 
| | | | Export Billa). / ment | ha 
Balances—Bank of Hagen’ ceccosccossoe = sovvecveese| 980,875; 782,08 | | | | a» 
Do Bank of Ireland LSet GS RN Re ee ee —|- 
3] 190. &£ £ £ £ e | 2 (oe 
OTHER RECEIPTS. OTHER PAYMENTS. June 20 38,878,557. 699,000 in 24,823.490 43,608,171 30,531,530 30,845,067 7042 
ee — 27 39,313,706 215,500 in 25,442,695 43,123,583 30,209,674 30,671,101 703 — 
Ap. 1,'94,to | Ap.1,'93,t0 Ap.1,'94,to;Ap.1,'93,to | July 4 58,901,357 838,000 in 26,400,850 45,880,267 34,459,014 29,300,507 635 — 
Sept. 8,'94 | Sept. 9, '9z Sept. 8,'94 | Sept.9,'98 11 88,506,347  70,00C in 26,042,9:0 44,201,886 32,926,517 29,263,437 654 — 
—— — ee 18 38,514,598 ia 26,021,465 44,154,234 32,861,296 29,293,133 66 — 
| £ & £ 25 38,664,055 8,000 in 25,813,690 44,325,531 32,666,413 29,650,365 46§ — 
Repayment of Ad- For Advances for Aug. 1 88,301,757 205,000 in 26,357,430 43,287,970 32,565,305 28,744,327, 664 — 
vances for Bullion, &@. ...... 20,000) — 800,000 8 35,391,318 481,000 in 26,239,695 43,345,400 32,420,737 ' 28,951,623, 66), — 
Bullion............. 180,779) 404,875|For Supply pur- 15 88,804,827 164,000 in 25,960,550 43,474,563, 31,930,060) 29,643,977, 68 |— 
Under National NE ciieadiiatcsaeel 400} = 38,200 22 39,507,412 483,000 in 25,455,060 44 590,642) 31,757,029 30,942,362 604 — 
Debt Redemption } National Debt 29 39,886,099 182,009 in 25,380,045 44,422,009) 31,180,237/31,306,054 703 — 
Act (Net Amt.) ‘ 715| Redemption Act Sept. 5 39,813,878 147,000 in 25,719,700 43,828,058| 21,231,546 30,804,178 70; — 
Naval Defence Act (net amount)...... 96,500 12 39,860,521 7900 in 25,530,210 48,973,861 81,171,432'31,130,311 70§— 
(netamount)...... we 47,965| Under Imperial 50,275 
Seemete = vse 300,000} 800,000 oe oe ’ Subjoined is our usual table, affording a comparative view of the 
cs) ce 90,000] Defence Act......|  _31,214 x Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Deficiency Ad Barracks Act......... | 00,000} 390,000 | Price of Wheat, and the Leading Exchanges during a period of three 
— lll ceed Rperret uenenlaa sae ye ae) ov,o00 | Years corresponding with the present date, as well as ten years 
Ways and Means ack, viz. 
Advances(repaid)! 750,000 
At corresponding dates Sept. 10, ; Sept. 16,| Sept. 14,, Sept. 13, | Sept. 12, 
with the present week. 1884. 1891. | 1892. 18938. L304 
TO Stee A pena 25,576,305 2 ‘ vi F 405 25,380,210 
READERS post bills)......... 576, 5,477,505) 27,152,720) 25,755, , 
AND CORRESPONDENTS. Public deposite cnn 6,209,998 | 4,622'933) 3,606,918 8,336,137 4055 
ts eeeeeeeereee l é 2 3 ' | ’ ’ | 
The Editor of the Economist cannot undertake to return rejected | Government securities” east oee | i0c168.668| rae iss yt 341 | 11,389,827 
communications, Other securities... $1,058,564 | $3,860,000) $4,585,781 4.200.677 Nn 
Reserve of notesandcoin 454 17,234,375 17,076,773) 17,584 | 31, 
Communications must be authenticated hy the name of the Coin and bullion ......... 23,204,759 | 26,309,880) 27,779,493) 26,800,001 
writer, Proportion of reserve to 
liabilities .............0000 ay | AThy 488% 524% 708% 
Bank rate of discount .. 2y bY 2% 4% oe, 
Price of Consols........... 1018 | O46 97 ast 102 
Price of silver peroz .. 50}:d § 443 384d 344d 29 
TERMS OF SUBSCRIPTION. Average price of wheat... 343 3d 41s 2d 298 6d 25a 7d 2ie 7d 
Exohangeon Barieshor\ 25.10}-214 25.474-525|26.174—22)| 25.27)-32h se 
= ort) 12,2 12.1% -2§ | 12.19-12.2¢| 12.13-2 
PAYABLE IN ADVANCE. = Hemberg (ome) See Se (Sie Lard | ae 


Ciearing-house return ... 91,298,000 128,882,00) $2,289,000 | 96,711,090 87,030,000 


da tne 


* New 2. per sents 
The amount of the “other deposits,” compared with the “ othe? 
securities,” showed in 1884 an excess of £2,144,760; in 1891 a0 
excess of £4,299,529; in 1892 an excess of £6,73%,432, and in 
1893 an excess of £5,626,237. In 1894 there is an excess 


Quarterly, 9s 3d ; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s per annum. 
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Cheques and Post-o Orders to be made payable to the ieto 
of the Economist. ~ yapaers Proprietor 


Copies of the Economist may always be obtained in Paris and Nice of 
wee Galignani. Paris; 224 Rue de Rivoli; Nice: 15 Quai 
‘assena, 





The Pankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccouUNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, September 12, 1894. 


188UE DEPARTMENT. 


& 
Notes issued ...... 54,262,460 |Government debt .. 
Other securities .... 
Gold coin & bullion 


54,262,460 












crease or decrease to date in 


£20,315,374. 

In 1891, at this time, rates in the money market hardened com: 
siderably, owing to gold withdrawals for Egypt and Germany. of 
Stock Exchange was scared by reports as to a British occupation 
— in the Dardanelles, 


conse- 
of the 


losses of traffic in consequence of the coal strike. 


1892, the Bank rate remained at 2 per cent., and the quietude 
that had prevailed in the money market for a considerable og 
was unbroken. A run on the Birkbeck Bank occurred, OW ae 
failures of building societies, and this, though not directly 
Stock Exchange securities, gave rise to some uneasiness 4 
ees depression. A statement was made by the Governor 

nk of England indicating the progress made with the 
liquidation. reduced 

At the corresponding period in 1898, the Bank rate was a 
from 5 to 4 per cent., the position having become easier on the el 
sidence of the alarm aroused by the commercial panic in the U a 
States. Gold was coming in from abroad, and the market rate 
three months’ bills had fallen to 2g per cent. The Stock Bee 
was quite buoyant in tone on the improved position in the U 
States. Securities of all descriptions risen in price, heavy 
Home railways, although the companies were incurring 

The following figures from the official returns show the me 
of bills and cheques cleared at the Bankers’ clearing-bO&.” 
Special days are given separately, together with the total '™ 

each case :— a 


| 
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oe ” 
Ending. "he io Consols Pay Days. "°" of she 
Date. a —_ £ Date. n Date. £ 
1894, 1893. | 1898. 
Jn. 1toJne.12/ 2,937,360, J. uF. 14) 124,018, Sept 1 26,008, Sept. 4 21,207, 
June2 ......) 181,474, |Feb. 28 663, 2) 24,616, \Oct. 4 24,242, 
Oy saree 98,354, |Mar. 15; 45,026, Nov. 2) 20,146, Nov, 4) 19,194, 
July 4 ......| 168,707, 29) 88,164, ‘Dec. 1 25,967, Dec. 4) 21,511, 
eee 112,499, |April 12) 44,102, 1894 1504. 
| er 133,561, 26 40,328, Jan. 4 22,132, Jan. 4 22.182, 
es 99,386, |May 11) 40,520, Feb. 1 24,105, Feb. 5*, 20,433, 
Aug. 1 ...... 183,162, 30} 40,602, Mch. 1| 27,207, Mch, 5* 22.887, 
_ ee 94,460, |\Jun> 14 88,640, Apl. 4 25,510, Apl 4 25,510 
p= | 118,079, 28} 384,479, y 4 21,991, ,. ¢ 21,991, 
22 ......( 100,378, July 12| 83,750, June 1 24,184, June 4 070s, 
BP ascass a 27; 88,270, July 4 20,387, July 4 29,487, 
Sept. 5 ......| 136,050, |Aug. 15 36,575, Aug. 1 26620, Aug. 4 18,233 
i sie, 87,030, 30, 37,850, Sept. 3% 24,621, Sept. 4 17, 156, 
Total, 1894...) 4,440,801, ° 634,077 » 225,847, , 198 837, 
Oat 1a } $160,740, 710,982 . | 230,133, 203 760, 
Inc.orDec. } | - 189,939, — 76,905, ‘ — 4,286, — 5,923, 
in 1894, = 410% =10°81 *% = 186% = 239 
Grose total|--- | --- CO --- 
‘n 1898 ..| 6,478,013, 1,002,664, 300,478, 268,084 
Do 92 .| 6,481,562, 1,v22,764, 299,406, 260 422 
eee} — 8,549, — 20,100, + 1,073 + 7.662 
ini893...f |= 005% | 06 % . ho =0°36 % = 194% 


* The “ Fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing : - 








Vea — - 
—_- i4 ” 
DOC 2. 00. cocccsceorcscccccesescecceceseccscesosessecs. oo SMMOOD 912 158, 254, 48: 
Decrease in 1598 .... . £588,570 = O'd3 per esa. 
os yy 
£ 
Thirty-five weeks ended Sept. 1 .............. 108,735,452 ....... 102,117,202 
Week ended September 8......... .. + sessesseeeee 3,159,245 ..... cose 2, 804,285 
Total. thirty-six weeks ............... 111,894 697 esses 105,021,487 
Inoreave 11 1804 ......c00rercesssseeoses see £6,873,210 = 6°54 per cent. 


fhe principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE, 





Comparative Increax 


Sept. 13,| Sept. 6. | Sept. 14, or Decrease. 
1804, 1304. 1893. 








Last Week. |Last Year. 











ee er eee 


Assets, & & £ £ | £ 

Coin and bullion — Gold ...| 76,230,000} 76,251,000} 67.313,000) - 21,000) + 8,912,000 

ao Silver..| 50,395,000) 50,607,000} 50,827,J00|— 212,0C0|-- 432,vu0 
Government securities ...; 14,104,300] 14,104,000} 14,104,000 ‘si aa 

Discount and Advances... 25,678,000} 31,102,000)+  711,000)— 4,718,000 

LIABILITIES, 


Notes ....... .- ($34,676,000) 184,506,000} 136,310,000 j+ 170,000,— 1,634,000 
Government deposits . eoocee 5,746,000) 6,672,000 3,416,000) + 74,000) + 2,339,000 
Private deposits .. ..! 17,744,000! 18,578, 15,090,J00\—  829,000;+- 2,654,000 
pie si Ue BANE OF SPAIN, 
|| Sept. 8, Sept. 1 L, Sept. 9, 
_ is = Las. Week. |Last oo 
£ 
MOOD cscs saveccensesies seviects ste 7,943,000 7,917 oad ose + “16,000 
SIN, <pcinsanectbtundehsbiebents 9,281, 00C 9,334,000 6,232,000) + 20,000|+- 3,019,000 
Foreign correspondents... 2,424,000! 2'368,000 904,000|— 83,000|/+ 1,620,000 
and discounts ...... 8,046,000, 9,014,000 10,658,J00) -+ 56,000|— 1,737,000 
Spanish 4 % stock........... aan 16,864,000) 17,184,000;— 68,000/— 320,000 
Treasury bls obtain, 
&o. sees 7,842,000, 7,315,000) 11,292,00€ | + 27,000|— 3,950,900 
ome —_ 87,396,000. 37,306,000, 37,018, a 90, 
OM sicccdsskcenncesie + ,000'+ 378,006 
Deposits and current - . 
U8 seesesresseeres ovvee| 13,446,000! 18,715,900 15,848,000\—- _ 269,000'— 1,9¢2,000 


AUSTRO-HUN GARIAN BANE. 


| Sept 6.) Aug. 90, 7 Be ena Eee 
| thos. | thos.” tbo Last Week.|Last Year. 
| £ £ £ 2 


ASSETS. 
Coin and bullion—Gold ...| 13,014,000 12,928,000 1066, 909\+ 86,000)+ 2, — 
Silver... 15,487,000 15,€47,000) !6,217,006|— 164',000}— 330,00 
Discount « advances, &e..... 19,672,000 19,317,000 21,494,006}+  355,000/— 1,822,000 
48,855,00|+-  618,000|— 877,000 


ABILITIBS, 

Circulation..... ... «.«+«| 47,978,000 47,360, 
IMPERIAL BANK OF GERMANY. 
| Sept.6, |; Aug 80,; Sept.7,; | | 

a 1804. ‘hoe. Last Week.|Laet Year 

ASSET. £ 2 & & £ 

Coin and bullion ............) 47,445,000} 47,676,000 39,901,000|~  231,000/4 7,544,v00 

unts and advances...| 29,601,v00) 30,267, 83,298,000 — vert. 3,692,000 


LIABILITIES, 

Notes in circulation......... 48,246,000; 48,767, 46,981,000) — §21,000)+ 1,315,000 

Current accounts............/ 25,256,000) 25,551, 21,785,000'—  295,000'+ 8,521,009 
NETHERLANDS BANK. 


Se 8 | Sept 1, Bept.9, 
. Ted | 108. ast weet. tae Yous. 


AsssTs. Zz z | £ 
Coin and bullion—Gold ...|  4,498,uuC_ 4.598.000) 2,857,000 — ‘wo, + 2.181000 
- Bilver...| 6,568,000 6,890,)00 6,988,000 — 70 
Discount and advances ..| 4,907,000! 4,983,000 7,184,»0 — 76,000) — 2.977" 
LIABILITIBGG, 
Notes in circulation ......| ! nou) 768,000) 15,470, — 276 ab, 
ig ht roe ou)! "496.000! 884,000 11cm! "0,000 
Bea NATIONAL BANE OF SELGIOM. 
~~) Sept. 8, | Sept. 1, Be 9, 
1894. isos, ios. [ve a \ueee a 
Coin and bullion acsnoo0l 4,360 0,000 4,008,000) + iss, 431,000 
Discounts, &. ...............| 14,441,000) ‘seenow oct t Stslov0 
Ciroul ation...............-0.| 15,346,000! 16,009,000 15,659,000 — 314,000 
Deposits... vcecccscseseeee-) 2,609,000, 2,919,000! pie soul—  Siuoo0 621,u0 










of $d in price. On Thursda: 


NEW YORE ASSOCIATED BANKS 


Sept. 8, a 1, | Sept 
1804. ao Bs. Last a | 8 Wook.) Laat Yous 


ASSETS. & 7 
Specie .... sestseececsesees| 18)142,000) 28,238,000 13,960,000/— ‘90,000 + 4,232,000 
Legal tenders ............... 23,434,000) 24,226,000| 5,431,)00|— 792,000 + 18,003,000 


Loans and discounts ..... 98,340,900) 97,976 0) 79,394. is 364,000 + 18,946,000 


LIABILITIRS, { 
Circulation ............ oe 1,974,s0u| 1,956,000) 2,240,000; | + 18000 - 266,000 
Net deposits .. .| 116,756,100) 117,194,000 74,758,000! os $88,000) +41,908,0v0 


Legal reserve oo... cocssesee 29,189,000} 29,208,u00) 18,689,900\— 109,000 + 10,50°,0¢ 0 
Excess of actual reserve...! 12,687,000} 13,166,000) 602,000)— 779,000) Ty +11 785,000 


RESERVE (eesie t & om 41,576,000] 42 464,000! 19,281,u00|-- 888,000) + 22,285,:.00 





In the above tables the reicne mark is converted at 1s; the Austrian florip at 
28; the Dutch florin at ts 8d; and the franc, lire, and peseta ar 25 per £1 
American currency is reduced into English money at 4n per doliar 


Discount and Loan Market.—The Stock Exchange settle- 
ment this week had no effect on rates, as its requirements 
were light, and were met without appreciably reducing the 
excess of Joanable cash. The rate charged was generally 
about } per cent. less than at the previous settlement. The 
rate for day-to day and seven-day loans is uniformly ¢ per 
cent., and even with that merely nominal charge large 
balances are left unemployed. But few bills are offering, 
and discount rates are weak at the same nominal standards 
as last week. There is still a slight demand for gold on 
German account, just sufficient to keep arrivals of 
coin from going into the Bank, while the import of specie 
from Australia has been balanced by withdrawals for Egypt. 
The only appreciable influence on the Bank reserve has 
consequently come from the home circulation of gold and 
notes, which contracted £40,000 and £190,000 respectively. 
The reserve is £236,000 higher, at £31,130,311, and its pro- 
portion to liabilities has risen 4, to 70} per cent. Other 
changes are decreases of £412,000 in public deposits, and of 
£200,328 in Government securities, while other securities 
have risen £140,209, and other deposits are £557,793 more 
than in last week’s return. 

The subjoined table shows the stagnation in rates during 
the week :— 
| Lew 
Frid. 


% 


' 
Bankrate ee 2 2 s if 's 2 
Markot rates of discount :— | | | 


Sat. | Mon. Tues. | Wed. ‘Tours dey 


ee — —— ouseensisoctnmsienshetaiiaaiind 











80 days’ mame drafts . 5 i | te. | i i 

po ea a are | a ahatah glad | 

6 months’ do | 1 | 18 { ft i | +8 
iwans :—Day to da ee i i { 


Fortnight ‘(at last. Settlement)... a 14 it 4 
Deposit allowances :—Banke . 

Discount houses at call 

An nation ......... 


ie Hi 
iP tt it 
it _ 


The following 18 4 comparison with previous weeks: _ 














A Bank Bill» Trade Bills. * 
a 3 ‘Months. ia _Monthe. 6 Months |» 4 “Moothe, 4 ete Monthe 
wos. |x| x | ox | Su fae 
June 15. 4) j 14 a ib lk 4 3 
22. i 2 : Bi Mm wt es 
29. te i 1 1 4 1 1 if 
July 6 ‘ 1 | 3 1 
18... $ 1 ee 1 
2.1 4 } 1 1 1 
meth 1: PES el eee, ee 
= ’ i i i yl 14 : 
17... 
24 : 1 i by if 1 1 it 2 
Se ee ; ¥ tld H i i 2 
ee i ioe’ er Se it 1 1 i? 


~® These rates ravye from those current on the very ovst paper to those paid op 
bills for which Bank rate is usually required. 

The silver market opened with some firmness, and on 
Saturday last the price of bars rose yyd, to 204d peroz. A 
further advance of ~y;d took place ou Monday, to 29}4d, 
while Mexican dollars were quoted 304d peroz. On Tuesday 
there was a pressure of sales from the United States, and in 
the absence of demand the price fell $d, to 29};d. Further 
weakness was experienced on Wednesday with a further drop 
y there was another fall of 4, but 


the tone was firmer atthe close, and to-day the fall h 
recovered, the closin 


quotation being 29;;d per oz. The 


last price given for Mexican dollars is 294d per oz. 
The India Council have sold the following drafts since 
last Friday :— i 
neem emer 
te subiiias 400 in bl - 2 mae one 1s 19d, in full 
“eae = a on Calcutta, is 1§d 
é wee 350,000 in bills on Calcutta, at........ 
Sik Meee 150,000 in bills oa Madras, at... .. it an 
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During the week ending September 11th the allotments 
were for Rs.4,011,000, which realised £230,293, and from 
April 1st to the same date bills and telegraphic transfers for 
Rs.146,720,772 were disposed of, for which the sum received 
was £8,051,750. 


The Bank of England remind holders of the Indian 
Government Rupee Caent of 1832-3, 1835-6, 1854-5, Ist May, 
1865, and Reduced of 1879, that the latest date for the lodg- 
ment of applications for Conversion into 34 per Cents., 

| under the notification of the Secretary of State for India, of 
the 3rd September, is Monday next, the 17th instant. 


It is announced that Mr William Milburn (senior partner 
| in the firm of Messrs William Milburn and Co., of Newcastle- 
on-Tyne, Cardiff, and London) has joined the board o 


























































directors of the York City and County Banking Company 
(Limited). 

We are informed that the Institute of London Under" 
writers have appointed a sub-committee to examine and 
report upon the Bill for the codification of the law of 
marine insurance, introduced into the House of Lords by 
Lord Herschel at the close of last Session, and that any 
communications relating thereto may be forwarded to the 
secretary, at 1 St Michael’s House, Cornhill. 


A General Court of the Governor and Company of the 
Bank of England was held on 13th inst. in the Bank parlour, 
under the presidency of Mr David Powell. The Governor 
said,—I have now to acquaint the court that this is one of 
the quarterly general courts appointed by the charter, and 
that it is also one of the half-yearly general courts appointed 
by the 12th bye-law for the making of dividends; that the 
net profits for the half-year ended on August 31 last were 
£587,429, making the amount of the “rest” on that day 
£3,599,244 ; and that, after providing a dividend of £4 per 
cent., the “ rest” will be £3,017,124. The court of directors 
therefore propose “that a half-year’s dividend of interest 
and profits be made on October 5 next of £4 per cent., with- 
out deduction on account of income-tax.” The reduction in 
the dividend is not due to any fresh losses incurred this 
half-year, nor yet to any necessity for increasing the 
provision made to cover those to which I referred 
when I last addressed you. These are not yet fully ascer- 
tained, but there is reason to believe that they will fall short 
of rather than exceed the provision then made for them. 
You will yourselves have anticipated the main cause of the 
diminished profits by a reference to the unprecedented accu- 
mulation of the reserve now in the hands of the Bank, and 
to the notoriously low value of money during the half-year, 
which has rendered the profitable employment of these large 
funds, or any ordinary proportion of them, impossible. We 
have been passing through a period of prolonged depression 
and stagnation in business, from the effects of which we, of 
course, have not been exempt. I trust there are signs of the 
approach of a better state of things, but so far there has 
been no improvement in the value of money. Before 
putting formally the question as to the dividend, I have 
also to “mm before you, as usual, the present position of the 
Baring liquidation. In March last I stated that the liabili- 
ties on February 28th amounted to £3,557,667, of which the 
debt due tothe Bank was £3,450,000. Since that date the net 
result of the operations has been to reduce the liabilities to 
£2,481,985, a reduction of about £1,075,000, and the debt due 
to the Bank to £2,409,000, a reduction of £1,041,000. The 
assets on the 31st ult., according to a eareful valuation, in 
which, as on previous occasions, a low estimate has been 
adopted, stood at £3,149,397, compared with £4,023.241 in 
March last, and exhibit an apparent surplus of assets over 
liabilities of £667,412, as against £465,574. These figures 
show that the liquidation has proceeded favourably. I may 
add that since they were prepared further satisfactory pro- 
gress has been made, and there is every hope that. no loss 
will ultimately fall upon the guarantors. I speak more 
strongly on that point than I have ever ventured to do 
before, because I think that the figures now before you 
justify us in expressing what we really feel will be the 
case. I can give any further explanation before the 
resolution is put to the meeting, I shal] be very glad to do so. 
After some remarks by the Rev. W. West, Mr John Jones, 
and Mr Charles Chauncey in reference to the diminution in 
securities and the growth of deposits, the Governor, in reply, 
said he thought that he had answered by anticipation, in 
the statement he had already made, the first question put to 
him. He had stated that they had not taken out of the half- 
— profit enyning for the losses of which the proprietors 

been advised. In the general calculation of profits last 
half-year, they provided sufficiently, he believed—and, 
Fees. sare than sufficiently, for all tne losses they 
then knew of. The diminution in the dividend had 
perp to do with the losses. ‘The fact was tbat they 


earning | i : 
He: talievedl oo owing to the low vaiue of money. 


i for their losses, and the 


t sufficient provision had been made 
provision would be more 


eee eee 





than sufficient if they won in the Murrieta case. The first 
decision in that action was in the Bank’s favour, but it had 
been appealed against. As regarded the question about the 
securities being less, that was the case, but he believed he 
had also answered this question by anticipation, for he had }f 
stated that it had been practically impossible to employ their |} 
money. In consequence of that the reserve had appeared in | 
their weekly returns as very much larger than usual. Mr. 
Jones was quite right in what he had said, that it might be 
worth while when the value of money was very low not to 
employ it on account of the risk that would be run, although 
he did not think that Mr. Jones quite appreciated what the 
risk was. If they took all the proportion of the reserve above 
the normal amount and invested it in Consols he thought 


f | there would be a fair chance of their not making a 


profit out of it. He thought that there was a very good 
chance of Consols falling again, and probably the time for 
Consols to fall again would be just when they might want 
their money to employ elsewhere. He believed that in 
keeping their money by them they were only following a 
prudent and wise course. He thought that this also bore on 
another question which had been asked, as to the amount of 
the “other deposits” being so large. The banks were 
keeping larger amounts with them ; and might not that 
fact also be attributable to the same reason—that they could 
not find profitable employment for these funds elsewhere? 
He did not, however, say that that was the only cause. They 
did nothaveagreat many purely business customers,and a good 
deal of the increase in the “other deposits” was due tothe banks. 
Mr Edward Clark said he had now to propose a resolution, 
of which he had given private notice, for an inquiry into 
the relations existing between the late Chief Cashier and 
certain customers of the Bank, who complained of that 
gentleman’s treatment of them, and also into the action 
of the Bank in consequence of those relations. He ven- 
tured to say that those four walls had never heard a more 
astounding communication than that made at their 
last meeting — that the Bank had lost £250,000 through 
the irregularities of the late Chief Cashier. He had attended 
the Bank meetings for thirty years, and heard of losses 
sustained by them, sometimes by forgers and sometimes 
by swindlers, but he had never heard of such a loss in 
consequence of irregularities by the most trusted officer 
of the Bank. If this man was so astute that he could effect 
this injury, notwithstanding the checks and restrictions he 
would meet with there, he was not surprised at the irregulari- 
ties of which their customers complained. If they sought the 
reason whyCity men had, toa largeextent, lost confidencein the 
management of the Bank, and the reason that their institu- 
tion had been adversely critivised in the Press, he thought 
they would find it, not in the fact that the Bank had sus 
tained losses, but on account of the complaints of customers 
respecting the treatment they had met with. He believed 
that no fewer than twenty customers had complainess but 
he proposed to refer to only three cases, on which he had 
been personally consulted. The first was that of a country 
clergyman, who complained that his wife’s money had been 
invested by Mr May in Chicago Great Western bonds. This | 
was not a very serious matter in itself, and the gentleman 
in question had accepted the position; and he only men- j 
tioned this case because Chicago Great Western bonds stood | 
at the head and front of the offending in all the instances | 
he was poing to refer to. The next case was more serious, | 
that of a lady, an old customer of the Bank. It} 
appeared that she was in the Chief Cashier's department | 
transacting some small business, and that she asked the | 
clerk who was attending to her whether he thought she} 
might invest in colonial stocks. Mr May, who was standing | 
by, came forward and remarked that he was the person to 
ecnsult, and on her replying that she did not like to trou 
him with such small matters, he said that he was pl 
tkere for the very purpose of advising the Bank's customers, } 
Mr May invited her into his room, and there he “planted” | 
upon her, again, Chicago Great Western bonds, and subse- 
quently similar rubbish to the extent of £7,000. The lady | 
seemed to have had some sort of suspicion these were not 
first-class investments, and on asking Mr May if 
were thoroughly safe, his reply was that they were 48 5®0, 
as the Bank of England. He now came to his 

case, the most important of all; and it had been made | 
notorious by the Bank themselves by the action thet 
had: taken: This was the case of a gentleman, ano tet Oe 
custother of the Bank, who had always intrusted vei 
institution with his securities. The Bank had em 
made his investments for him, and up to 1887 these Inv 
ments were made with remarkable success. In that 


| he happened to call or. the Chief Uashier to ask the latter *| 





question in regard to his securities, and in the course i 
versation Mr May said to him, “ Here is an investmen ght 
ought to nave--thdean Great Western bonds ; you ™ Hy 
take £20,000 of them.” The customer rome 
would be very glad to take them, but that he had no me 
to invest, whereupon he was told—and it was to this 


; 
an 
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desired to call special attention—“ You need not trouble 
about that ; the Bank will pay for them, and you can take 
a loan on them.” In this way this unfortunate cus- 
tomer was introduced at the Bank of England to the worst 


form of Stock Exchange speculation. The evil grew, and 
out of this first ‘‘deal” there came 12 investments in 
rubbish of the most remarkable kind, in which this gentle- 
man placed altogether £4000v0, his loans from the Bank 
on this rubbish growing to £228,000. This loan, however 
was not, in his opinion, the worst feature in the action of 
the Bank as regarded this customer's account. The Bank 
also claimed of him an overdraft of £120,000. The Governor 
requested that if Mr Clark was going into - transactions 
between the Bank and its customers, he would give the 
name of the customer, and say whether the statements were 
made upon his authority. Mr Clark said that he was 
referring to the account of Mr Adrian Hope. The Governor: 
Perhaps, now you have mentioned that, I may interrupt 
you fora moment to state that you gave me notice before 
the meeting that it was Mr Adrian Hope's case that you 
were going into. We have made an arrangement with Mr 
Hope, who expresses his full satisfaction with our treatment 
opens the whole affair ; and the day before yesterday 
Mr Hope’s solicitor told Mr Freshtield that it was 
not his wish, but against his wish rather than otherwise, 
that his affairs should be dragged before the meeting. 
Mr Clark said his desire was to place the Bank right 
in the face of the world, for its reputation had, he 
maintained, suffered. The inquiry might not result in 
anything condemnatory of the directors, and possibly 
it might entirely clear them regarding the questions 
he had raised. With reference to the overdraft of £120,000 
which he had mentioned, his idea of an overdraft was that 
it could only occur when a customer drew a cheque not 
having sufficient to the credit of his account to meet it ; but 
the peculiarity of this overdraft was, as he was informed, 
that the Bank themselves drew the cheques on this gentle- 
man’s account, and drew them when there were not assets 
to meet them. It would be impossible to sanc- 
tion the Bank’s doing such business as this to the 
extent of £120,000. There was another point con- 
nected with this gentleman’s transactions to which he 
desired to refer, and in connexion with which he thought 
the Bank would find it very difficult to justify their action. 
When the first negotiations for a compromise fell through, 
the Bank took out a summons for judgment against their 
customer for £348,000; and, on the other hand, their 
customer determined to commence an action against the 
Bank for negligence in the management of his affairs. At 
that time this gentleman had £20,000 in Consols in his own 
name, upon which there was no lien whatever. Mr Hope 
instructed him to sell this amount. He accordingly did so, 
but the Bank refused to allow the transfer to be made, and 
when heasked for a reason for their refusal he was told that 
they had no reason to give. He repeated that his sole 
object was the honour of the Bank, and he believed that the 
Bank would be true to itself, and would not depart from 
the traditions of its 200 years’ existence. He concluded by 
proposing a resolution to the effect that the proprietors 
should choose three of themselves and two of the directors 
to inquire into the relations existing between the late Chief 
Cashier and certain customers of tie Bank, and into the 
nk’s action in consequence of those relations. and that a 
report should be prepared on the result of the inquiry, and 
presented to the proprietors at the next meeting. Mr 
Clark's motion was not seconded, but the Governor said :—I 
should like to make a few words of explanation, as this 
motion has been brought forward. I received this 
letter last March from Mr Hope :—“ Dear Sir,—Now that an 
arrangement has been completed, I wish you to know that 
the ridiculous stories circulated about our supposed relations 
have caused me considerable annoyance Though I 
ave a personal complaint against Mr May and his 
advice, I am thoroughly satisfied that the settlement is 
an equitable one, and thank you for the consideration 
ou have shown.—Yours faithfully, Adrian E. Hope.’ 
think that that answers a great deal. The only reason I 
should have for objecting to this inquiry is, in the first 
Place, that it can by no possibility do any good, and, in the 
next panes, that we are not justified in any way in going 
into the relations between ourselves and our customers and 
making them public. {[ have shown that Mr Hope is satis- 
fied by this letter. What justification have I for here I 
ore you the speculations in which he was concerned? Mr 
Clark: May I ask if all your other customers who have 
Sra fasined to you are satisfied? The Governor : [ asked 
Mr Clark what cases he was going to bring forward. He 
Wrote and told me Mr Hope's, so, naturally, I have not gone 
into the other cases with the view of answering him. I do 
not know whether those customers would like their affairs 
to be brought forward, and without their authority I should 
certainly not think of doing so. 
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The discount quotations current in the chief continental 
cities are as follows; 


Rate. Market, = Market. 

% x % eo 
Paris ......... “May 19 ‘921 1+'s| Genoa ......... 4 Sep. 13, '94] 4 
Berlin ......... 3 Feb. 5 '94) 12 | Geneva........ 24Sep. 6,94] 2 
Hamburg ...... 8 Feb. 5, 94] 1% | St. Petarsburg 6 Aug. 30, '94] 6 
Frankfort...... 8 Feb. 5 '94] 1? | Madria......... 5Jan. 28, 92] 5 
Amsterdam .., 24Feb. 21 ‘94] 1, | Lisbon......... 6 Jan.15,'91} 5 
Brussels .....3 May 93] 1} | Stockholm ...3 Sep. 6,94] 3 
Vienna......... 4 Feb.8 ‘94; 3§ | Christiania ...3 Sep. 6, 94) 3 
Rome ......... 5}Aug. 30 94] 4 | Copenhagen... 3 Sep. 6, '94) 3 
TR eccoenen slaw 30°94) 4 | 


At other centres the latest recorded quotations are :— 


%o 
New York (call money) 1 Calcutta, Bank min. .. 3 
Ditto (endorsed bills)... 3%o 83} Bombay, Bnk min. .... 3 


LONDON COURSE OF EXCHANGER. _ 





















Price Negotiated 5n Change. 
o ee Sept. 1!. | Sept. 18. 
"85 17h 25 22 | 9517 25 2% 
Cheques | 2 174 25 224 
Smonthe | 25275 25 82 | 25 275 2h 
ae o | 26 27) 25 32h | 25 27h 2 
Atsignt | 12 14 12 2] | 18 13 U2 2 
..|8monthe| 12 8f 12 3) | 12 34 «(O12 
“4 2047 251 | 2048 20 52 
2047 251 | 2048 2052 
> 8a, Sh 8e Be 
i nang 12 61, 12 53} | 8 
oo rsmmana Aeisaadcanatches | Bh RTH 8S HF | 28 27% 2b 82 
St. Peteraburg..........ccressorereseseeses e 2b} 258 25) 258 
NI So ccncck onstecsicancscvedvuccepsceintite a 254 Be | aS ie 34 
Genoa, Naples, &C..........00..cevereenes © 28 23:10 | 27: 933 28 033 
Madrid, Barcelona, &0..........secse0 a A - pe ‘ot 
Aas on ndenesitdaghioasiceatgeindeaiaane 
ne erernoyrevronnuane » | 95°82) 25 37h | 25-32 85 87 





FOREIGN KATES OF EXCHANGE ON LONDON. 


~ \Latest, Kates of 


“Latest tavern of 











Dates. |Exchange.| Usance. | Dates, Exchange. |Ueance. 
—— _— EE SE ee > | 
‘ ; ‘90 dya et 
cosescseees Sep14 25°20 (Cheques Rio Janeiro....Sep 12 1nd ‘90dye 
a ee a3 12-094 | Short. feeeeee Agmey- 5 Ph 90 dyees 
> 13 2°36 | |} -onGld .— 2 se 
arlimnnwene|— T| $032) | Besos. ||Montevides.../Augié $1, 0dye 
Aamburg ...... — 138 20°32); {Melbourne idly.23 ag. (CO aye ot 
Frankfort ..... 33! 20°37, | Short, || Sydney...... _ 23 tht: os 
Vienna ........ j— 14! 12460 | - |Adelaide... \|-- 23 e { e 
3. Petersburgi— 13 92°05 | 8 moe, Caloutta ...... Sep 14 1/18 \ tel 
New York...../— )4 4°54 }60dyes: Bomba” ...... 1931/9 | tensf'r 
Lisbon ......... |— 18 41d oh Hong Kong...|\— 14 2/28 4m. 
Madrid .. ee 13' 30°00 | Bight | Sbanghal......— 14 2/11) 


Ttaly  ...sescesees \~ 13, 27°74 | 2 | | | ! 














The following are the standards for gold points of the 
principal gold exchanges :— ia 
25. = —6 per milie for as. 


867—Par. 
4.827—8p. mille egaet us 


rench. Marks German. 
p. mille for us. 20.52—5 per mille for us, 
25. Par. 20.48—Par. 
6.123—4 p. mille agnet ue | 20.83—5 p. mille agnet ur. 


The latest exchanges are :— i 
French “ cheque” exchange 25{ 200,* or 1 per mille against us. 
German short exchange .... 20m 36pf, or 34 per mille ag»ines us. 


New York exchange Pa 
‘Cable transfers”’.. $4.86), or 4 against u 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 
As supplies of money were plentiful and cheap, the settle- 
ment this week was carried through very easily. A com- 
parison of prices with those of the previous fortnight shows 
that a further advance in prices has taken place, which, 
although not so extensive as the rise during the preceding 
account, still betokens considerable strength in most 
departments. The centre of interest, however, is shifting. A 
short time ago, Home Rails were the chief attraction, and 
although prices in that department are still well maintained, 
there is no marked degree of activity. Then after the 
passage of the Tariff Bill the markets for a time took their 
tone from the American railway department, and now it ie 
the turn of South Americans to have their boom. The 
immediate cause of the latter is, of course, the fact that the 
Bank of England has at length been able to dispose of the 
bulk of the South American securities held by it on account 
of the Baring estate. The circumstance does not in itself 
enhance the intrinsic value of the securities, but it gives rise 
to the belief that a recovery in prices is about to take place, 
and a desire to share in the profits to be secured from such 
an advance tends to bring it about. 
We are officially informed that Mr Charles Edward 
Freeman has been expelled from the Stock Exchange. 
Home and Colonial Government Securities. — The 
Funds were steady early in the week, but the broadening out 
of business in other departments has at length had some 
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effect on the gilt -edged class of securities. The price of 


Consols, however, is unchanged on the week, but Indian 
Sterling loans have fallen rather sharply, and Rupee Paper | ;, 
is weak. Bank of England stock recovered a point, but has 
returned to the former level, and Bank of Ireland is 2 higher. 
Corporation stocks are quiet, but firm. Colonial issues are 
steady, and a number of the Inscribed stocks have risen } 
to 1, while there is an exceptional advance of 3 in Newfound- 


Inscribed stock. 





Ciosine rey mene, 3 
Mon. | Tues. | Wed. |Thurs. \To-day a5 


Cons, until 1 
meee iE x'102} x/1924 i §x|102} 4x\1021 yx't08 fos on 
sit x 1024 4x/i02 9x)1024 x 102 = a sgl 
x|LO2} 4x 102} }x\t02} $x'102} 9x'102} ax)... ... 
x 101 hee 14x LOL 14x/101 14x, 101 14x 101 14x! aoe elae 


“Tost 
Friday | Sat. 


are 








x 107 74x)107 74x, 107 74x/107 74x/107 x107 4x)... 
bea ap vp op 7 pale 7p 2ip 7p) 2p Tie 2p i ap rel 
Bank Stock ............ 27 32)\329 





India Xred., ‘sé ix 310 tbe dioptts L10ptt8 10} 110 xii y= + 
Do 8 % red., 1948 101 =o = aete ax.101} 2x/101}19x 191 30 1 14x\. ‘ 
Do Rupee Enfaced| 5 94585 94\574 $8) 574 674 | i 

Met. Cons. 3} ¥ 117413 indgise Tiras, 1174184 ‘1174184 HS W7HISH... sve 


British Railways.—Although the conditions appear to be 
favourable for attracting business, the tone in the Home 
Railway market is just now remarkably quiet, probably on 
account of the attention directed to other departments. 
Such movements as have occurred, however, are all in the 
upward direction. TheSouthern lines have fared best, each 
of the Deferred stocks being quoted a point or more above 
last Friday’s prices. The movements among the “heavy’ 
stocks are scarcely more than fractional, ranging from 
} to 4 advance in each case, except North-Western, which has 
bounded upwards at the close. Lancashire and York- 
shire is in some demand just now, and has gained 
2, in addition to the advance recorded last week. 
Perhaps the most attention has been attracted by the Scotch 
railway stocks, in connection with the prospects of a settle- 
ment of the coal strike. The struggle has been con- 
tinued 12 weeks, but the signs of a termination are now 
becoming more pronounced, and it is reported that a large 
number of men have already returned. The railway stocks 
haveconsequently shown more firmness within the past day or 
two, and are quoted well above last week’s prices. The North 
British dividend, declared yesterday, had the effect of har- 
dening the price of the Preferred Ordinary stock, while the 
Deferred fell away, as it gets only } per cent. dividend, 
which is the same as for the corresponding half-year in 1893. 
The continuation rates charged on Home Railway stocks at 
the settlement were as follows :—Brighton Deferred and 
South-Eastern Deferred, 7-32 to 9-32; Caledonian, even to 
&; do Deferred and North British Preferred, 1s to 1s 6d ; 
do Deferred Hull and Barnsley, and Metropolitan District, 
9d to 1s 3d; Chatham, 6d to le; do Preference, Great Wes- 
tern, and estie Western, ve to 3’; ; East London, 2 to 4; 
Great Eastern, 5-32 to 7-32; Great Northern Deferred, +; 
to ¥; Metropolitan, } to; ; Midland, } to #; and North- 

Eastern, 1s to }. 


Subjoined are the latest closing prices of the more impor. 


tant issues ae compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purposes :— ; 


“ Making up” 
Prices-~. Rise Prices, 
Week To-day. or Fall. Sept.12 Aug. 29 
ebeconsbeneonesete cet sunnetes 1% 5 1253 2..4+1 ..185 .. 181 
Ditto deferred — ...........cseseeees i 414 4X... + 1h. 408 2. 44 
Great Mastern..........sececcseeeeeee 82 S26 od. + £8 wn ssf 
Great Northern Del............. eb cae - 633 - —- £.. 64 .. 64 
=~ ERI oosennroree guvincoens, WEN: eos ‘sof es + 18 v0 "sat «oe 166 
Lancashire and Yori Bib 135 13h ay o* “ang 7 108 
London, Brigh eae takes pi + Ne a ee os 
London, Chatham, and Dover oak ie Be cg sR Os ec och nak Jeo RNs rr 
Ditto Arbitration Preference... 1 ee eee 109s. 108 
London and North-Western coorte AF oo IT » + 2h .. 1763... 1764 
London and South-Western ...... 192 4 .. 19% 6 . +2 » 1925 ... 192 
Mochstr, Shffild & em 68 60... 57 «co 1 op BD uw. By 
Manchester, Sheffield, «. 80 vo. Bi 2..+ ¢ 3 oo, Bt 
Metropolitan Consolidated... en on = : 
Metropolitan District. i Sas Dae ~ 3 
di is 





RAILWAY TRAFFIC RECEIPTS. 
In the following statements the Scotch railways are given 
a ey! since their aggregate receipts are calculated from the 
instead of from 1st July, as iu the case of the Keish 

ee railways. 


Raitway TRAFFIC REcErPTs, week ending oe 9th, 1894” 
18938. 


SE ea with the corresponding week 
































— 


a en a ee 
Total ......... “ | 137,298 i— 32,518 


Suet OIL SEe ote beat aad aot hts, a 
e aa Increase 
| Parce Main, 6, Der ae Minerals, oe. Total. or 
ae cae eden Stock . 
" ENousn Lives. | 2): 8 one 
et wane 
Great Eastern......... sar 11658 7) 30,270 |+ 5,615) 85,002 \y 4.057 
Great Northern Senses 40,732 |—- 9,S65 44,666 [+ 11,976) 85,408 + 201 
Great Western.......... 98.420 j+ 8,070 | 92,360 |+ 16,69¢) 290,780 |+ 19,200 
Lancashire & Yorks. a7; 034 + 1,413 48,175 |+ 6,477) 95,200 + 7 
London & Brighton) 43,580 {+ 1,841 12,173 |+ 2,272) 55,753 |+ «4, U8. 
Lon , Chat., & Dover} {23,462 (+ 1,297 5,807 |+ 863! 34,269 |+ 2169 
& N.-Westrn| 109,059 {+ 2,561 | 129,240 |+ 31,525) 233,200 |+ 34,076 
London & 8,-Westrn) 55,244 {+ 2,269 20,792 |+ 3,223 76,035 i+ 5,482. 
Man., Sheff., & Linc. ove oe | ove ove 46,643 ii 
opolitan ......... ion ae in 13,076 + 
ww District mn we | woo | 6,707 (+ 457. 
sominipenbagedteh 68,938 i+ 3,129 118,476 4+ 40,831, 187,414 \+ 43,960 
Horth-Eaais pdebeenee 52,792 |— 3,042 102,346 (+ 3,250; 154,135 + 208 
North Staffordshire 4,962 i+ 389 11,053 {+ 2,625) 15,915 |+: 8,024 
South-Eastern......... 40,503 |+ 3,573 13,569 1,172 54,072 }+ 2401 
Trisu lanes , 
Great Northern ...... 9,777 |+ 537 6,301 |— 70 16,078 |+ 467 
Gt. Southrn.& Wstrn + 1,798 83,395 |— 199) 20,23! + 1,500 
dGt.Westrn.| 4432 |+ 126 Q |+ 768; 13,334 \+ 894 | 
Total ......... hie re ; on + 146538 | 
Scorcy LINES. ‘ 
Caledonian ............; 27,875 |— 456 25,794 |— 17,037 58,672 }— 17,408 
Gl w &8.-Westrn) 13,284 /- 25 11,134 |— 4,549) 24,518 |- 46,574 
North British ........ 2 _ | 69,108 \— 10,65 
i 


AGGREGATE Ratuway Trarric Receretsin the Current Half-Year 
compared with the corresponding period in 1893. 


! 
|Mrchndse : 
an Inc. or | Minerals, Inc. or ¥ i 
arcels, | Dec. |LiveStock Dec. 
} 


Mails, &c. 

laine teal eatianecoanll 
Eneuisu Lixes. | 
Great Eastern ...... 
Great Northern...... 
Great Western .. ... 
Lanca. & Yorkshire! 
London & Brighton! 














£ | ae 
595,561/+ 2,026) 298,858) + 
451,102 — 12,530; 446,032) + 
1,051,940; + 13,230, 908,630, + 
568,894/4 13,181  497,561\+ 
462,194/+ 7864)  119,352'+ 

















Lon.,Chat.,& Dover, 288,659 | + 3,749, 60,672| + 
Lond. & N:-Westtn| 1,230,697/+ 8441| 1,203,036, + 
a & S.-Westrn.; eat on 14,043 588; 
Man.,Shef.. & Linc. : 
Metro: eat } aes ee saa 
stop: racic 01,722/-+ 30,301} 1,079,228} + 175,903 1,780.960 
<isbdhedantbecns 701,722)+ 2 75, 80, 
North-Eastern ...... 698.902 +- 6,358 937,608 + 42,281] 1,556, ss 40,139 | 
North Staffordshire) 53,.60\+ | $79 079\+  &833) 149,348 + 5,718 | 
South-Eastern ...... 377,997)+ 8,365 as 582i— 3,228) 4 -500,570 + 5, 
Northern fants 101 iil 2,736 62,375/+ 1,859 wd 
i 75 # C / 
Gt. Sthrn & Weten| 1e2a72b S489} Saori soon! 1sag7si+ 18S | 
Gt. Westrn| 43,828/+ 1,296)  58,299)+ 6,676 27)+ 
ry —| ——_ |, I i 
Total... a 14,077,477} + 762,448 } ' 
Caledonian Salt + 2,005} 159,125|— 90,250) 346,074, 87,384 | 


ow hd 8.-Wstrn ‘sos 


eeeeee 


179) ‘ — 20,429; 165,767 )|-- 
+ et eee ee $82,546'— 57, 
——_—_—— 


804,387) — 163,024 























aie increase of £144,528 for the week on the aoties — Trish | | 
es is equal to }1°64 per cent., as compared with the corres : 
week of last year, while the decrease of £32,518 on the Scotch lines 
is equal to 19°16 per cent. 


The aggregate totals show on the English and Irisk lines an ins 
crease of £762,448, equal to 5°73 per cent., and on the Scotch 
a decrease of £163,024, equal to 15°42 per cent., as compared with 
corresponding period of 1893. 


Foreign Government Securities.—The Paris bourse has been 
decidedly active this week, and Berlin has also accorded 
support in some directions. Prices of International 
have in consequence appreciated, though our market 
been content to follow the continental lead without dealing 
much onits own account. German Threes have advanced lb 
and are receiving considerable attention in the 
market. The Stock Exchange Committee has this 
admitted a large additional amount to quotation, co 
of the last four issues. Spanish, Italian, and Turkish a | 











are all higher in price, while Portuguese have 
South Americans have been actively dealt in on an addi 
sale of Buenos Ayres Waterworks bonds by the 
England, and a further fall in the gold premium. All 57 
principal Argentine stocks have risen from 1 @ *} 
points, and the 1886 Funding and Waterworks issue# 

have touched higher prices than have hitherto 
reached during the present year. Brazilian heat a 
also been marked up, ond, Sev points higher ¢ 








—_——— Nf 
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Uruguays are in active request, and have established a 
further “‘ record” price, being quoted at 48, while transac- 
tions have been recorded considerably above that figure. A 
fallin the price of silver has adversely affected Mexicans 
and Peruvians at the close, but they are, nevertheless, quoted 
above last Friday’s prices. The following are some of the 
principal rates for continuation charged at the settlement : 
Argentine 1886,do Funded, Brazilian 1889, Ecuador, Greek 
bonds, Mexicans, Uruguay, and Venezuela, 1 to 3; Buenos 
Ayres Cedulas bonds, 2 to 4; Egyptian Unified, do Scrip, 
Hungarian Gold, and Spanish, 1 to 2; Italian, Portuguese, 
Turkish “D,” and Peruvian Debenture, 1} to 2}; do Pre- 
ferred and do Deferred, 33 to 43 ; and Russian, even to 1. 


The following are the latest closing prices, &., of f 
the leading stocks :— cP eye 


**Making up” 
Closing Pricese—. Rise Prices. 
Last Week. To-day. or Fall. Sept.12. Aug. 29 
Argentine 5%, 1886-7 ..scc.esseeeee 663 7}... 674 3}... bce) Bi ue 
Ditto 1891 Funding ............6 m1 at on a : on ; 4 on ie o 
Ditto National Cedulas B ...... wee SE Pe ee ee ee 
Brazilian 4 % Bonds, 1859 ......... 74 4. 70h Th .. + 2B. 75h... 699 
Chilian 447% Gold LOan .........408 Bits a OE Cb EE 87 
EIINOOD © Micconse, aavacsagsevenecesonsias BOBS BD seeurc: Wed Me cayct Sam, doe ees RI ant be 
Egyptian 4% Unified Devt ......... 106 4. 104 2B. th ce L08E « 1025 
itto 34 % Converted ..........+ 102 .. 102 Ff .. + Fee 102... JOLZ 
IEE TE cctuntiess antkcsnie~deckencsass 103 4 ... 102 4 .. — & «. 1084 ... 102 
DUGG Oh %, IGBB .....cccccscorsasece ACTA Sh ... WTA Sh. cee vee oes 108... 107 
II Fee BEER ces: cscccceosesocconss $233 ... 82 Bie — Que 33 . 53h 
Ditto Monopoly Rik em adecesseh BOT ccc A Be cca. cca ne ene? ee 
Gungarian 4 % Gold Kentes ...... 98} 2... OOFLOIR ... + 1h. GOR... 9S} 
Italian, 5 %, LEGL ..........css0ere see 8g g.. 8% 3... + rT wwe 823... S15 
JOPADEBE ..........seccesssseecsssrssesers w3 6 ..103 6 eet’ <ci- sce SN 103 
Mexican, 6 %, 1883. s.ersesessrseees 63 4 G34 3... + Are G4f .. 62 
Peruvian Corporation 6 % Bonds 52} 3 544 5a OR BR =—GK 
Portuguese 8 % ....cccrrsorereessesees est & ont Bice face Bhi M 
Russian New 4% ...cssee eevee oe lOZE « 103 nce HB ee 108 =n 1014 
SR SUES ic satevnen on 68'g tg... 708 gf... +2 .. 603... O74 
Turkish 34 % Scrip, 1894............ 985 2... 9D b. + § ... 9G... 98; 
Uruguay 34 % bonds .......csseeces 465 &... 473 8 «. +18... 47%... 45 
WOMMMNER SZ, BIOL ocsscosccrice oc. WG. Bonen. BB Os acs er. BG 


American Railways.-— This market opened firm, the 
Milwaukee report giving satisfaction, and on Monday an 
announcement that arrangements had been made for closing 
the receiverships of the Northern Pacific branch roads 
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traffics are so unsatisfactory, that not much support can be | 
expected from investors. Generally, prices are barely main- 
tained at last week’s level. The boom in South American | 
stocks is even more pronounced amongst Argentine rail- 
ways than in Government stocks, as better harvest and a 
lower gold premium may give increased dividends on the 
former, while, as regards the latter, the best that can be 
hoped for is that the reduced rate of interest will continue 
to be paid. A further strong advance is recorded in all the 
principal Argentine railway stocks, and Brazilians and | 
Uruguays have risen to a moderate extent. Mexicans also 
show aslight improvement, but are irregular on account of 
the doubtful aspect of the silver market. 





The following shows the net movement on the week in 
some of the principai issues :— 
~-Closing Prices—~, 


Rise 
Last Week. To-dav. or Fall. Sept. 12. Aug. 29. 
Buenos Ayres and Rosario Ord.... 664 Thu. 67% 0. +1 w 68 AL 


“* Making up” ! 
Prices, 


Canadian Pacific, Shares........... 686 § . 6% : coo — 13 ee 68%...) 70 
Grand Trunk of Canada, Ord. ... 2. “— oe §=868 . =D 
Ditto, First Preference............ fla 2... 41 .{ _ a ee oo | 
Ditto, Second Preterence ...... We 8 - ow. ae ene 
Ditto, Third Preference ......... — 3. ig ces! ce 
Mexican Railway, Ordinary ..... 173 18}... 18 + we 18h «. 195 | 
Ditto, First Preference ......... 74h 5. The: can ot { ey | 
Ditto, Second Preference ..... 38h 94... 38h + 39 we <8 


Mining and Miscellaneous.—Another record output for 
the month of August has given an additional impetus to the 
speculative movement among Kaflir Gold shares. The “rig”’ 
in Rand mines is especially prominent, the price having been 
pushed up a further 14, and has reached 114. Jumpers hav® 
moved up 2, and Champ d’Or Consolidated keep level, Henry 
Nourse and New Clewer Estate are ;y higher. New Riet- 
fontein shares are very erratic, on varying reports as to: the 
prospects of the mine. This week the price has gone up 
nearly a point, and the shares are again quoted at 2}. 
Diamonds have been fluctuating, but both De Beers and 
Jagersfontein are slightly higher on the week. Land shares 


further strengthened the tone. On the other hand, the settle- are rather neglected. Consolidated, Exploration, and Ex- 


ment of a fairly large account has interfered with business, 
and operators for the rise were unwilling to enter into new 
commitments until after the announcement of the Mil- 
waukee dividend, the question whether it would be main- 
tained at the old rate giving rise to some discussion. 
The diversion of speculation to the South American market 
also led to neglect of American securities, and business has 
consequently been limited in amount. Prices have moved 
irregularly, but in spite of a rather pronounced dulness at 
the close, are, as a rule, higher on balance. Baltimore and 
Ohio and Central Pacific show the strongest advance, and 
Atchisons, Milwaukees, Louisvilles, and Northern Pacifics 
are quoted well above last Friday’s prices. Wabash Preferred 
and “B” Debentures have declined. Some purchases of 
investment and speculative bonds have been made. New 
York Central Debentures are 3 points higher; Alabama 
Midland, and Nashville, 2; and several others 1 to 14. The 
general rate of continuation in this department was 2 to 3 
per cent. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


“* Making up’ 
--Closing Prices-~, Rise 
Last Week. bay or Fal Sept.12. Aug 29. 


Atchison Capital Stock .......... 7 ee 
Do A Bonds (Income).........++ at ee Ou 
Central Pacific Shares... ........+++ 16316 .,. 18 i at 


Pacific, Preferred ..... 2 ° 

Gace Pate tee aca Sy 
Ditto 6, General Mort. Certs, 262 7. 264 2. 
Colonia and Foreign Railways.—Although supported by 

the firm tone among American railways, the stocks of the 

. ian companies are barely steady. Some strength was 

imparted by reports of a large harvest, but the current 


$*39¢3 
= 


oe 
oe 


L 
sees 
+ i a 
+> or 
Chicago Mil. & St. Paul, C. Stock 672 8 ... 68 we ; 68 
erand RioGrande,Ord.Shra 125 § ... 12% wa + seo SE oe. Be 
Preferred Shares ...... ........ 353 6 . 36h 7 .. + i 0 
Illinois Centra) Shares.............-« 964 74. o ait - OT)... 97 
Lake Shore and Michigan 8. Shrs 139 41 ... 1 2 se dee es co ah oO ee 
“ le and Nashville, ©. Stk. 573 878 + Fw ~ 57% 
ew York Central Shares ......... 104 5. + i we 1062 ... 106 
New York, L. B.& West Od.Shrs. 16h 2... 1 bab: eB is BO as 
Ditto 6%, Second Consol. Mort. 78 9 «.. 78 ok Sh, Bie 
N.Y., Ontario, & West. Reg.Shrs. 17§ }.- 17 5 akan ie 17 ae 
¥.Y., Penn., & Ohio, 7% 1st Mort. 19 i Ww + b= oe 
Norfolk & Western, Pref 264 }.. 268 TE. + é oe 24 
Northern Pacific, due 2 oH 1b we aut 
+ b or 52 
; = eee 2 
z i 1; 
- 97 


ploring are firm. Chartered remain at about last week’s 
level, while Oceanas have declined. West Australian are in. 

demand. The Goldfields Concessions, and Hampton Lands 

have each improved in price. In the Miscellaneous depart- 

ment, the bulls of Allsopp’s are again in the ascendant, and 

the price of the Ordinary stock has gone up 4 points, to 112 

Other Brewery shares have moved irregularly. Banks are 

stronger in tone, and have advanced generally on consider- 

able purchases. A good many Trust stocks show a moderate 

advance. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


— adie ees: Sa 
josing Pri ices, 
Last Week. To-dey. or Fall. Sept. 12, Aug. 29. 


Allsopp Ordinary ..........c0csss00+0 108 10 ... IID YR ee + 4 coe LIZ ., 102 
British South Africa .........0000-+6 36/9 87/3 .. 37/90 ow + /9 oe WR 1 
ID sik. scanansiccinceesadecgeiciece 15 4 ciae ee Pe a, ee ee 
Nitrate Railways ......... atbuhiandé 16 og aim & we MR ae 2 
Primitiva Nitrate ..........00.ccssssee 3 4 sl eee 1008 ape’, ee 4 ooe 

Rio Tinto Shares ............ s+ ows 16 4 . 158 ao + 1 soo AOE me. ae 
Union Bank of Australia ...... 34 5 DEH: - cco snd cos tue bbe 00s” 880 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ens 


anes ee 





Company. Class. Se 
Australasian Gold Extracting. 
Co,, Limited.............0+ «00 Ex-General ...... 
Bank of Africa .........-000+e00 |General ..,.. 
British Deli and Lang 


Tobacco Co., Limited ae sessoreceses 
Caledonian Railway Co......... General 
ee aecered ti Sie octend 


Chicago. Milwaukee, and 8t. 
Paul Rai 


CO. seesos  +ne GOMOPR] sovcoasseees 
City of Glasgow Union Rly.Co. General .....,.++.. 
Direct 8 Telegraph 


Zealand 
Price’sPatentCandle Co., 





aeneee 











oreene 


Washington Be'w’ry Co.,Ltd. |Geme ral .ee.c<.c.0-: 


watersrand Gold 














uing week :— 
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STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed special settling 
days as under :— 

Wepnesvay, September 12. 

HOWARD AND BULLOUGH.—16,667 6% Pref. shares, Nos. 8,334 to 
25,000 ; 33,334 Ord. shares, Nos. 16,667 to 50,000 ; and Provis. Certs. 
for £166,670 4% Deb. Stock. 

JASPER TOWN AND LANDS.—158,453 shares, Nos. 1 to 30,714, 
30,730 to 32,254, 32,455 to 33,034, 40,715 to 83,277, 83,478 to 87,974, 
88,050 to 157,564, 160,392 to 174,439, 174,490 to 189,423, and 189,924 
to 200,000. ; . 

TADCASTER TOWER BREWERY.—Fully and partly paid Provis. 
Certs. for £225,000 44% 1st Mort. Deb. Stock. 

Tuorspay, September 13. 

CITY OF MONTREAL.—Scrip and stock of a further iss. of £410,959 
4%, Sterl. Reg. Consol. Deb. Stock. 

CITY OF TORONTO.—Further iss. of £140,452 Sterl. 4% Local Im- 
provement Debs. (1904). ; 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE RAIL.—Scrip of 
£4,200,000 ** London Exten«ion ”’ stock. 

The above are, except —— Town and Land (Limited), ordered 
to be quoted in the Official List, and also the following :— ; 

CLEVELAND, CINCINNATI, CHIVAGO, AND 8ST LOUIS RAIL. (St Louis 
Div.).—$7,250,000 Ist Collat. Trust Mort. 4% Gold Bonds, Nos. 1 to 
4,750 and 5,001 to 7,500. 

GERMAN IMPERIAL LOAN.—170,000,000 marks 3% bonds (1890 
iss.), $20,000,000 marks 3% bonds (1892 and 1893 iss.), 160,000,000 
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of £6,80!. After providing for interest and preferential charges, 
there remains a balance of £16.315. This balance will admit of q. 
dividend on the ordinary stock at the rate of 3} percent per anoum, 
and a dividend of } per cent. for the year on the deferred ordi 
stock No. 1, leaving a sum of £1,106 to be carried to next half-year’s 
account. 

HORNCASTLE (LINCOLNSH:RE).— The directors in their re 
recommend a dividend of 8 per cent. The traffic for the ha'f-year 
amounted to £2,326, a decrease of £125 on the corresponding half 
of 1893. The sums received from the Great Northern Railway 
Company, &c., amounting to £2,344, being added to the balance.of 
the last half year’s account, amounting to £2,377, made a toval of 
£4,721. Out of thisasum of £2,453 has been paid (including 
£1,805 dividend declared at the last meeting), leaving a balance 
available for dividend at the present time of £2,263. 

NORTH BRITISH.—For the past half-year the board recommends 
a dividend at the rate of 4 per cent. per annum on the ordinary 
stock, carrying forward £6,00). The dividend paid for the corre- 
sponding period was at the same rate, when £5,752 was carried 

over. ; 

OTTOMAN (SMYRNA TO AIDIN).—The Council report that the 
receipts on revenue account for the past half-year amounted to 
£115,896, as compared with £126,269 in the corresponding period 
of 1893. The expenditure for the half-year amounted to £64,982, 
as compared with £69,407 in the corresponding period of 1893, and 
the net profit amounted to £50,914 as compared with £56 860 in 

1893. The interest and other charges amount to £75,26}, leaving a 
balance to debit of net revenue of £10,526. 





marks 3%, bonds (1894 iss.). 

JAMAICA RAILY.—Further iss. of £50,000 4% 1st Mort. bonds 
(1945), Nos. 6,701 to 7,200, 

NORTHERN RAILY. OF THE SOUTH AFRICAN REPUBLIC (TRANSVAAL). 
—£500,000 Ster!. 4 9) Guar. bonds, Nos. 1 to 5,000, in lieu of the 
scrip. 




















































Flotices and Reports. 


GOVERNMENT STOCKS, ETC. 


INDIA.—A Reuter’s telegram from Simla, dated September 10th, 
states that the railway construction scheme for the next two and 
five years respectively is about to be settled. The Viceroy and Sir 
Charles Pritchard are in favour generally of construction by the 
State and working by private companies; but it is likely that 
private enterprise will be more encouraged if the sum required 
cannot be given. Including the cost of free and Government 
messages, the Indian telegraphs for the year 1893-4 show a profit of 
24 per cent. on the capital. This is the best return yet presented. 

CaNaDAa.— The Times correspondent at Ottawa cabled on Septem- 
ber 7 as follows.—* The Finance Department to-day closed its 
books for the fiscal year ending June 3. The total revenue 
of the Dominion was $36,236,753, and the total expenditure 
$37,393,373, giving a deficit of nearly $1,157,000. This result was 
anticipated by Mr Foster, the Minister of Finance, when he p:e- 
sented his Budget. The falling off in revenue is due to the depres- 
sion and uncertainty as to what changes would be made in the 
tariff which prevailed during the Session of Parliament. The 
revenue from Customs has decreased by $1,750,000. The net debt 
amouuts to $ 246,163,920. The increase of $1,483,948 is accounted 

for by expenditure on public works.” 


RAILWAY COMPANIES 
CALEDONIAN.—The following is an analysis of the accounts for 
the half-year ending July 31, compared with the figures for the 
corresponding per:oi1 in 1893 :— 


ae Sa ae ae ‘ > es 

lia ana : : ‘ 
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Inc. 
Half-Year ended July 31. or Dec. 
1894, 1893. in 1894. 

£ £ £ 
Gross traffic receipts 1,645,465 coe RAR Ee | svt + 41,143 
Working expenses... 805,217 (48°9%) 773,041 (48°2%) + 32,176 
840,248 831,281 + 8,967 
Add miscel. receipts 8,096 6,053 + 2,043 
Add bal. brt. forwd. 14,892 14,944 — 52 
Net revenue ... 863,236 852,278 + 10,958 
Deb. & pref. charges 578,047 590,670 — 12,623 
Avail. for ord div. 285,189 ... 261,608 ... + 23,581 
Ordinary dividend 274,034 (£%) 251,854 (4%) + 22,230 








Bal carried forward 11,105 0,764... +. 1,881 
Included in the prior charges last year was an allocation of £10,000 
to the reserve fund for bridge renewals, &c., no appropriation to 
this fund being made this half-year. Excluding the trains run for 
other companies the earnings per train mile of the passenger traffic 
are 43 35d, sane with 41d for the corresponding period of 
last year, and the merchandise and mineral traffic receipts are 
73°10d per mie, against 72-14d. The report states that the ex- 
emcee on capital account during the half-year, less credits, has 

n £478,535 1s 10d, and the estimated expenditure for the half- 
year to January 31, 1895, is £181,087. The G 
way is nearing completion, and a portion will probably be ready 
for opening before the end of the current year. 

COPIAPO.—Dividend warrants for the quarter ended June 30 last, 
of $5 per share, will be forwarded to proprietors on November 6. 
With the exchange at 11]d, this will amount to 4s 118d per share, 
aay — = eee aee coke oo for the half-year ended 
revenue was as i 

‘869 in the 200,67 compared with 








lasgow Central Rail- 








corresponding period of last year, being am increase 


SOUTH EASTERN.—The following is the statement of revenue 


receipts and expenditure :— 




















4 Weeks 4 Weeks 
Ending Ending 
Aug 25, Aug. 26, 
1594. 1393. 
£ £ 
Receipts—Gross traffic..................00 BES . ciiennces 206,053 
Steam packet service ...............006 Cee 6,4:0 
SRO MN, ioivcak scans. tedecesn su 47 es 333 
RDA, execnders 212,796 
Rents and sundries .. ..............060 BR GOB. 2.000000: 10,948 
Total receipts..................... 224,280 .......006 223,744 
Expenditure—Including rates, taxes, 
Government duty, and expenses 
of steam packet rervice ............ PE asoscosss 101,414 
NOD 5:6 sendssivekcboseins 121,727 122, 
Aggregate from July 1 to Aug. 25, 8 weeks :— she 
1894. (Adjusted.) 
£ Eni 
Receipts—Railway,steam packets, &c. 398,970 ......... 399,367 
Rents and sundries ..,.................. ER? ss. neves 22,200 
421,251 ...ceeees 421,567 
SES LAR OR i) PGNE nensnseue 200,540 ; 
Net revenue ............seseesseess 218,920 ...-.0.4 221,087 : 


BANKING COMPANIES. 


BANK OF A¥RICA.—The report of the directors for the half-year 
ended June 30 states that, after providing for bad and dou 
debts, the net profit, including the amount brought forward, was: 
£24,489. The directors recommend a dividend of 58 per share } 
(being at the rate of 8 per cent. per annum) and a bonus of 1s 3d pet | 
share (being 1 per cent for the half-year), both tax free, end | 
placing £5,000 to reserve, there remains a balance of £6 983 to be 
carried forward. The directors have found it necessary to write 0 
£3,200 from the amount brought forward from last half year, mf 
order to cover the loss, by robbery, at Johannesburg, which was} 
announced in the last report. 


COMMERCIAL OF AUSTRALIA.—The directors in their report state | 
that the balance-sheet shows that, after paying £151,500 for inte 
to depositors, defraying the cost of management, and providing 
necessary reserves, there remains a sum of £10,017 at the 
of profit and loss account. The net gain compares uafev there’ 
with the previous half-year, but it is satisfactory to say that tue | 
isa marked improvement in the amount of profit made by 
branches generally in thisand the other colonies, though theco 
depression in and around Melbourne has resulted in a co bank 
reduction of the income derived from the accounts in the old j 
at the head office. Under the scheme of reconstruction eT: 
bank is required to debit the amount represented by the unreal 
assets of the old bank with interest at the rate of 44 per cent. vd 
annum ; but this, of course, can only be brought to profit when ® 
is proved to have been fairly earned. In view of the dep 
in the realisable value of securities, the directors have felt it Ht 
their duty to retain a large portion of this interest in suspense" i 
the outturn of these old advances can be more accura ae & es 
mined. A sum of £91,189 appears in the balance-sheet U a 
heading of assets realisation interest suspense account. - 
realisation account has been reduced by about £740,000 during | 

six months. the b 

HONG KONG AND SHANGHAI BANKING.—The report for ae 
year ended June 30, 1894, states that the net profits, me) 
$115,290 brought forward, after paying all charges. rp 
paidand due, and makin, ion for bad and doubtf . 
amounted to $1,256,856. e directors recommend } 
$300,000 from the profit. and loss account to credit of the 
fund, which fund will then stand at $4,500,000. After 
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remuneration to direc‘ors, there remains for appropriation 
$886,856, out of which the directors recommend a dividend of £1 per 
share, which will absorb $355,555. The difference in exchange 
between 4s 6d, the rate at which the dividend is declared and 2s 1 14, 
the rate ofthe day, amounts to $404,840. A balance of $126,460 is 
carried forward. 

LONDON AND COUNTY.—The liabilities and assets on the 31st day 
of August, 1894, were a3 follows :—Liabilities : capital and reserve, 
£3,080,373 ; acceptances, £2,711,865 ; simple contracts, £34.945,380 ; 
total, £:0,737,624. Assets:—-Government securities, viz., Consols 
(2} per cent.), New 24 per Cents. and Exchequer Bonds (£6,306,991, 
Canada 4 per cent. bonds, Egyptian 3 per cent. bonds, and Turkish 
4 per cent -bonds guaranteed by the British Government, 
£6,904,092 ; stocks and debentures guaranteed by the Indian Govern- 
ment, £898,135 ; metropolitan and other corpora’ion stocks, colonial 
bonds and English railway debentures, £1.219,028 ; other securities, 
£10,100; bills of exchange, £11,259,818; loans and advances to 
customers, £10,594,893 ; lability of customers for bills accepted by 
the company, £2,711,866; cash at the Bank of England and on 
hand, £4,249,374 ; cash at call and at notice, £2,427,905; freehold 
and other premises of the bank, £:62,413 ; total, £40,737,624. 


ASSURANCE COMPANIES. 


ATLAS.—The directors have declared an interim dividend of 5s per 
share, free tax, payable on and after the 24th inst 

SOUTH BRITISH FIRE AND MARINE OF NEW ZEALAND.—The 
directosrs have declared a dividend for the last half-year at the rate 
of 15 per cent. perannum. £20,000 has been added to reserve fund, 
and the re-insurance fund has been increased to £70,000. 





MISCELLANEOUS COMPANIES. 


AFRICAN GOLD RECOVERY.—The directors announce that, subject 
to audit, they will recommend at the general meeting of share. 
holders to be called for the 27th inst. the payment of a dividend to 
June 30 last of 10 per cent., placing £30,000 to reserve fund, and 
carry forward about £13,000. 

AUSTRALIAN AND NEW ZEALAND MORTGAGE.—The company has 
declared an interim dividend on the ordinary shares for the half. 
year ended June 30 last at the rate of 5 per cent. per annum, which 
will be paid at Messrs Prescott, Dimsdale, Cave, Tugwell, and Co., 
Limited, 50 Cornhill, E.C., on the 2nd prox. 

BOLCKOW, VAUGHAN, AND CO0.—The directors state that the results 
of the half-year to June 30 are fairly satisfactory. They do not 
recommend an interim dividend, preferring to wait until the results 
of the full year’s working are known. The board followed a similar 
course in September of last year. 

BRITISH AND AMERICAN MORTGAGE.—The directors have declared 
an interim dividend for the half-year ending June 3), 1894, at the 
rate of 5 per cent. per annum on the preference shares, and at the 
rate of 10 per cent. per annum on the ordinary shares, payable 
28th instant. 

C. DAVIDSON AND 8ONS.—The report for the year ending July 31 
states that the balance of profit is £3,858. The directors have 
written off £2,000 for depreciation, and recommend a dividend of 
6d and 3d per share on the old and new shares respectively. This 
will leave £2,540 to be carried forward. 

DIRECT SPANISH TELEGRAPH.—The report for the half-year 

ended June 30) states that, after adding the usual sum of £2,500 to 
the reserve fund, the balance of profit and loss amounts to £1,576. 
To this the directors pro.ose to add £951 from interest and profit on 
investments, and recommend the payment of the dividend at the 
rate of 10 per cent. per annum on the preference shares, and a divi- 
dend, free of income-tax, of ls 8d per share, being at the rate of 4 
per cent. per annum on the capital paid up from the due date of 
payment, on the ordinary shares of £5 each. The reserve fund will 
then amount to £21,271. The £62,000 6 per cent. debentures, 
which matured on May 1, 1894, have been paid off, and £30,000 new 
debentures have been issued, bearing interest at the rate of 44 per 
cent. The difference of £32,000 was provided for by making the 
final call of £1 per share on the 12,93! ordinary shares, and by 
taking £19,069 from the reserve fund. The directors propose that 
in future only one general meeting shall be held, viz, in the 
- pom ? March, but intend to pay an interim dividend in October, 
if earned. 
_ GRIENDTSVEEN MOSS LITTER.—The directors have declared an 
interim dividend at the rate of 64 per cent. per annum on the pre- 
ference and ordinary shares for the six months ended Augus: 3ist, 
payable on October 15th. 

NORTHERN INVESTMENT OF NEW ZEALAND.—The report for the 
year ended June 20th states that the amount at the credit of the 
revenue account, including the balance brought forward, was 
£10,676, and the directors recommend a dividend for the past year 
at the rate of 6 per cent. per annum, tax free, after placing £3,000 
to reserve fund, and carrying forward £216. 

_ SHAW, SAVILL, AND ALBION.—The directors have declared an 
interim dividend for the first six months of this year at the rate of 
5 per cent. per annum, p-yable 1st proximo. 

TENNANT BROTAERS.—Including £2,26¢ brought down, and, after 
allowing for interest on mortgages, &c., the trade account shows 
&n available profit for the year ended June last of £12,793, out of 
which the directors recommend a dividend on the paid-up capital 
for that period of i0 per cent., free of income-tax, less the interim 
rg in March. The sum left to be carried forward is 

548. 


VIENNA GENERAL OMNIBUS.—'Lhe report for the year ended June 
30th states that the balance of profit and loss account, after 
charging interest on loan and debentures, loss on exchange, London 
expenses, and writing off a further sum of £2,0.0 =r 
&ccount, and including £1,306 brought forward, was £9,238. It is 

to pay out of this sum a dividend of 6 per cent. for the 
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year, tax free (that for the year ended June 30, 1893, was 4 per 
cent., less tax), and to carry forward £3,431. The dividend on the 
deferred shares will be 18s 3d per share. The “ goodwill” account 
is reduced to £5,000. 





MINING COMPANIES. 


BAKERS GREEK GOLD.—The company has received cable advice 
from Adelaide, stating that a further dividend of 1s per share has 
been declared, payable there on the 26th inst. 

DURBAN-ROODEPOORT GOLD.—The directors have resolved that an 
interim dividend of 33 per share (15 per cent.), fre: of income-tax, 
be declared, payable on the 23th inst. 


WITWATERSRAND —Subjoined is the return of gold crushingsin 
the Witwatersrand district for the month of July :-— 


From Mill. 
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The Union Steam Ship Company, Limited, have - received the 
following cablegram from Johannesburg, dated 10th September. 
The gold crushings at Witwatersrand for the moath of August 
were 74,977 oz;. Tais is the largest monthly output yet re- 
corded exceeding that of May, 1604, the previous iargest, by 
5,204 oz. 








Ghe Commercial dimes. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 
The 6ne weather that has prevailed duriog the past week has 
enabled farmers to get on with, harvesting, cleariog the fields in 
forward districts, and making good headway in others. The condi- 
tion of the newly-threshed-out wheats shows somie improvement 
from the dry weather, but it has little effect u the trade, which 
continues dull all round. In the markets the wheat 


i ruled in favour of buyers, but good barley 
6 oll sothor dearer. In Mark Lane demand has been 
very quiet, and wheat prices have slightly given way. 
Barley has supported I.te value. d peas have 


an 
without quotable change, and oats have ruled firm. Maize in 
sn of the peovineial mporvote aa well 0a in Mark Lane has baled ) 
dearer. Beans firm, peas unaltered. The flvating and forw 
shipment trades have been steadier than those on the spot. 
Plata wheats have been in good demand, and met a ready sale, 
to-day off coast sold at 1983d, Rosario Santa Fé, same 
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same price, and ditto, for Continent, 19s 6d; ditto, for ship- 
ment, 19s 44d net. During the week about 23s was paid for Victorian 
arrived. Diamente, off coast,sold at 19s 3d; La Plata,same position, 
at 19s 6d. Maize has been firm, but finishes up quiet, with little 
doing. Galatz Foxanian, on passage, 21s 6d bid. Poti, prompt, 
sold at 21s 14d. Barley cargoes have met a slow sale, without much 
change in value. To-day, lis 104d bid for Azoff, Novembor- 
December shipment. 

The toliowing table estimates the home consumption of wheat 
during the harvest year 1894-5, contrasted with 1893-4, 1892-3, 
and 1891-2:— 





| 3804-5. | 1898-4. | 4891-2. 











1892-3. 
,' ; | ewts ewts. ewts. ewts. 
Imports— Wheat (week ending Sept. 8)! 1,465,200 1,665,900 1,917.00} 1,318,400 
Flour ” be | 436,000 472,700 402,000) 348,600 





Total imports, 1 week.............| 1,901,290, 2,138,600 2,319,000) 1,667,000 
Add to this the estimated eake ot| | | 


home-grown wheat. ..........5.+ sren| 259,600, 628,000 365.100) 294,100 


——— ee - l 


seen 2,160,800, 2,768,000 9,684,100 1,962,100 





One week's home supplies .......... 





Average price of English wheat, per) s d | «6 @ ce 1 ee 
GQBRECOR ceccosncosrscorcsccnocvsomiivosoco| B12 7 | B 7 29 5 41 2 
ME POF CWE. 22.00. 00000 seccvereeee sovve 4 113 5 103 6 8} 9 5 











| bushels. bushels bushels. | bushels. 
* Visible supply ” in U.S. centres, bush) 69,168,000 56,140,000 41,892,000 21,852,100 
Do. do. = in cwts.| 37,054,009 40,075,000 16,993,000 11,698,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 8, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 


| QWUANTITIBS SOLD. aa int 














Barley. | 

















Wheat. Oate. | Wheat. Barley. | Oats. 

j ee ee. 

1894 qre beh! qre bah! ars bsh} os d a | s d 
Sept. 8..| 22.571 5| 2508 0/ 6568 0! 2 7 211 | 16 6 
1...) 17,882 1) ‘854 O| 4421 0; 22 7 241 7 i 

Aug. 25...) 10824 4 460 3, 8281 6) 2% 1 223 | 17 8 
18...| 13,384 0 a2 0} 1559 2) 2% 6! 16 5 | 18 9 
ll...) 12573 | 208 6! 1603 2' 24! 24) 19 9 

4...) 17,603 7/ 21 8) 25 4) M4) 24) 19 8 

1898. .... | 55,044 6| 21,957 1| 15,052 1, 2 7 97 2| 174 
1892... 31.746 4| 963 2| 2693 5) 99 5 | % 8 | 2 2 
1391... 25,671 7| 8467 6 | 2402 0; 41 2, Wil | M91 
1890... 81,658 7| 9,064 6|-0.208 2, 337) 3 S| 18 8 


THE IRON AND COAL TRADES. 


The prospects of the iron and steel industries continue to brighten, 
and the long-continued strike in Scotland, which is the chief blot 
in an otherwise fair outlook, appears now to be within measurable 
distance of a termination. As regards pig-iron, the warrant market 
has developed considerable activity within the past few days, and 
large quantities Lave changed hands. The price has moved up 
cowed distinctly, and has ranged about 44s within the last two days, 

he latest quotations are as follows: buyers, 43s 103d cash, 44s 04d 
one month ; sellers}d more. Stocks in Connal’s stores at Glasgow 
are 299,561 tons, and at Middlesbro’ 90,972 tons. 

Our Middlesbrough correspondent writes on Thursday: Our pig- 
iron market has become very active these last twodays. Some 
large purchases were made of foundry and forge iron for delivery 
over three months, and at full prices. The bulk of this iron is 
destined for Scotland, where, in consequence of the collapse of the 
strike, consumers can start work again. The steel works are still 
badly supplied with orders, but the foundries in this district are 
doing better. A very large contract has been taken here for cast- 
iron segments for a tunnel on an English railway. Middlesbrough 
pig-iron, No. 3, 36s 9d to 37s. 

Our correspondent at Cardiff writes on September 13, 1894, 
respecting the South Wales coal trade:—The demand for steam 
coal is well maintained, and prices all round remain very firm. 
Most of the collieries have very pressing stems, and a considerable 
amount of demurrage is being paid. The Cardiff shipments so far 
this year have exceeded those of any previous year, and it is esti- 
mated that at the end of December the quantity will reach 15,000,000 
tons. To day, best qualities steam coal are quoted at 11s 9d to 12s, 
f.0.b. Cardiff; second qualities, 11s 3d to 1ls 6d; best dry coals, 
10s 6d; Monmouthshire, 10s 6d to 11s; small steam, 5s 9d to 6s 3d. 
The house coal market is quiet, and prices remain unaltered. 
Freights show little or no improvement, but a considerable amount 
of chartering takes place daily, tonnage being plentiful. 

In reference to finished iron and steel, the reports are rapidly 








growing more cheerful. Wolverhampton reports a growing demand |: 


on home account, and a satisfactory inquiry for export. At Bir- 
mingham the market on Thursday was more animated than for 
some time past, and in Staffordshire works are well employed on 
recent orders. Lancashire still lags behind, but even there 


symptoms are not wapting that affairs have taken a turn, and |. 


material is being carefully inquired for. In the North of England 
prices are as follows :—Steel ship plates are quoted £5 2s 6d; steel 
ship angles, £4178 6d: iron ship plates, £4 17s 6d; iron angles, 
£4 15s; and common iron bars, £4 17s 6d, all less 24 per cent. and 
f.0.t. Steel rails, £3 12s 6d net, at works. 

As stated above, the Scotch strike seems now in a fair way of 
settlement, but its effect on coal exports is further reflected this 
week in the returns furnished from the shipping ports. The total 
o ‘al ee res — = —— seen with 183,077 tons 

week o > oss for the eleven weeks that the 
strike has lasted now amounts to 1,522,068 tons. = 
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| September i5, 1894, 


The prospect of a renewal of work has rendered the Lancashire 





coal trade quieter. Wigan Arley is quoted lis; Pemberton, 10s; } 
and common house coal 8s, at the pit mouth; steam and forge, 7g 

to 7s 6d. There are still troubles with the pit lads and bank hands 

in some districts. On the London exchanges prices are as follows: | 
15s 6d for Hetton Wallsend, 15s for Tees, an 
Lyons, market terms in the pool. Yorkshire silkstones, 6s 64 to 
10s; Yorkshire cobbles, 5s 9d to 683d; and nuts, from 6s for small 
Silkstone to 6s 6d and occasionally 6s 9d for large bright nuts, | 
Barnsley softs, 6s 6d to 8s 6d. 


14s 8d for Hetton | 





THE COTTON TRADE. 
LIVERPOOL, September 13. 
Cotton continues in good request, but for most descriptions the 





tendency of prices has rather favoured buyers. Sea Island con- 


tinues in limited demand, and quotations are nominal. American 
has been in good request, but the market has been freely supplied, 



















































































| 
and quotations are reduced #4 per lb. Brazilian has been in 
moderate demand, without change in prices. _Egyptian continues 
in good request, and quotarions of the current qualities are 
advanced j,d per lb. Peruvian has been in moderate demand at |} 
unchanged prices for rough and smooth, and ;'¢d per Ib decline in |} 
moderately rough sorts. African is still neglected. East Indian jj: 
has been in fair request at previous rates. dh 
' *Futures."—The market continues quiet, and the general 
tendency of prices throughout the week has been easier, the closing 
values showing a decline of 5-64d per lb from last Thursday’s 
circular rates. The closing values are—Delivery:American, any 
port, l.m.c., Sept., 3 47-64d; Sept.-Oct., 3 44-f4d to 3 45-64d; 
Oct.-Nov., 3 44-64d ; Nov.-Dec., 3 44-f4d; Dec.-Jan., 3 45-64d ; 
Jan.-Feb., 3 46-64d; Feb.-March, 3 48-64d; March-Aonril, 3 49-64d | 
to 3 50-64d ; April-May, 3 51-64d ; May-June, 3 52-644 to 3 53-64d | 
per lb. ‘The following transactions have taken place in Egyptian— }j 
Delivery: F.G.F., Nov., 44d: Jan., 45d per lb. 
The amount of cotton forwarded this week is 55,998 bales, and 
actually exported, 8,053 bales. The decrease of stock this week is 
59,400 bales. The sales (five days) amount to 65,520 bales, of 
which 620are on speculation, and 2,690 declared for export. 
PRICES CURRENT. 
oars | & || Same Period| Same Period ' 
Descriptions a | & ‘ || 2008. _|__| 
escr a ° 
Eis 3 is | ;| o | 3 
gE/2 (22 A\ g 3 gig) G82 
alucricen | aj,d d adja) a | a \d d 
Sea Island...pertb.|.../18 | 15] 17| 19 | 2% 13 | 14/16} 10 [1eh| 15. 
Florida ditto.........| 8t/ 8%) 9 | Ob] 10 | 12 9% | 20h) 114) 7h | 85) 10° Hf, 
Ora|G.0 |L.M |alid |G.M (M.F. L.M/Mid @ %|G.0.|L.M|@.Mé 
American ......... + S75) 36) 38) 34} Sti 4b | 4h. 48 | 42 | 38) SH cy 
Brazilian. Mia /M.F | frjG F| Gd | Fue Fi r.iGe, [ME] Fr 3 
Pernambuco, &c...| .. | 3} 4 43 a | vee | 4 Ae! 4%!) 5S | BE | SB] one i 
Ceara, 8. ......-+00| 33 | 3th] 43 | dais) 4ee| | BEL AR | ow i 
Paraiba ........:-00- jw. | 32) Sta] 4 | 44 5 4b | woe | SE | 48 | over fi 
Rio Grande toes j eee 3 4f ee 4 —- § 
Bahia, Aracaju, & ooo | STE | aa | oa ao ae 
Maceio o.essssveses i) ae) al ae | dfs 4%) 2. | 8g) Bp 
Maranham...........| .. | 33 | 318] 47% 43 | die). at eee 
tian—Gallini | ... oe | nt ha san 
Ito Brown....../ 33 | 45) 4/o) 4§/ 418 5a | $2 418 5§ |) 32) 33) ae 
SD cunts aed ar hse Lon tae eee The. | te 8s 44) 5. 
Sagene Seaek, Se, . | 88] 38 | 8%] 4 ve | # | 48 48 | 3h) 88 4 | 
est Indian, &c. | | 
FijiSes Island.,...| ... | 0 | sil Cote: Than | te ‘i | a | = hog 
Tahiti Sealsiand..|...| .. | 7 | 7/8 | gs | /8 '9 | w/7 18 
Peruvian—Rough |... | w. | .. | Srk| Sty] 6g | | | 6 | oe | oe) & 
DittoMod Rough, .. | ..| 4/5| 418 65)... jo { 485i | 4% 
Ditto Smooth ..., ... | 318) 4re/ 4rb{ 45) 475 | | 48) 5 | 8HB) Mb 
Ditto Sea Island | ...| .. | 7 a 1 8 ie Lt | % | ¢ ; 
NE pieces ee = | 8 | St] 36! 4g. | 38 | 48 fT i 
East Indian. (| F. |G.F.|F.G.|“Gd|".G.\fue | G.F. Gd.! Fn |@.#.|#.G.) BG Ff 
Surat—Hingungh’t| | 3%) ow | Bi%| ne | ave | 4B 1 4B | owe se i 
Ginned Dharwar, 214) 2/3) Sr] 3] | ..  2t8 4h | | 8 8 } ; 
M. Gin’d Broach; ... | ... -- | 35] 3B) See). | Oye) 475] + | oe 
Dhollerah ........., 24 | 23) 2% | 3 af | Bie | 88 | SA | Sve! 8b 3 
M.Gin’d Dhollerb) ... | 22 | 24) 3 | 3h) Sim) 38 | 39 | ‘t | 34 | 32) 
Oomrawuttee .../ 9 | 23) 22] 3 | 33) 34 Bt) ai 44) 3A) 8 
MGOomrawuttee| .. | 23 | 24| 3 | 82 | ga"! ste: Bi af | 38 | 
Khandeish.........' 25) 2%: 214) 918] ais |. igh) 33)... | 8 | 
Bilatee .......-..- a | ies | we | ta} Hal 8 | | 8H | ive} ww | oo | aE 
Veravul, &c. ..... pall? jac ota eA yes] ene ee Bates on 
Com 24 | i wal om 
Risseaerenh | 2 | > 
com caguessspevenel ove 1 aR] ae , 
Madras—Tinnevily| 2)2) 34 | 3% or ; 
Wentern! 245 | 238) . tH fe 
laports, Sxperce, NoeaRe _ 1898, : 3 
bales. hales at % 
Imports from Jan 1 tc Sept. 13 co.ces csccsseseseces 24284308 ccevssoveee 2,681,768 © ‘ 
Export from Jan.i to Sept. 23 .c.ccsscesesessee oes 287,200 s.cocsmce — 290940 = 
Geook,; Beye. 1B. as cevics.cveccserssssovececsscecsesovececcorece _ WIG,GBV cecoscovee- LOR MER ie 
Consumption from Jan. 1 to Sept. 13 .ce-se..-ereee 2,344,566 seccecevve. 1,896,022 5 | 
These figures show :— 
An increase of imports compared with the same date lasv year of ..bales on , 
An increase of quantity taken for consu nption Of ..,......ccescesesseerenenr eee “ Ht 


An increase of actual exvorts cf ............. 
A decrease in stock of ........ 


In speculation there is an increase of 17,180 bales. a 
The imports this week have amounted tc 8,737 bales, and ® 
quantity of American cotton reported at sea for Great 
ec wgary cable advices to date) is 28,000 dales, 
bales at the corresponding period last year, 


Se eee aeneen ser neeeeseees 









MANCHESTER, eles 13. oo he ee 

No new feature has presented itself with respect page 
as the great Eastern markets are concerned, shippers appear. d 
have less business in hand in staple goods, and though sales & 
reported as coming perhaps a little more freely—and © po 
sionally on terms which could be re —the demand ' 
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} UP. But worsted coatings are not to have the benefit of the reduced 
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strong enough to readily dispose of the stocks held in the different 
markets. There is a good deal of miscellaneous inquiry for the 
minor outlets, at very low prices for bleaching and finishing goods ; 
but notwithstanding cheaper yarns, and the anxiety which 
undoubtedly exists to secure lines on reasonable terms, the bulk of 
it is only obtainable on conditions which few manufacturers will 
accede to. Buying in moderate assortments is still going on for 
South America, Egypt, and the Levant. Home houses are also 
purchasing with greater freedom. Quotations remain unaltered, 
but manufacturers are very willing sellers, and when work is 
wanted, are often pressing for orders. In yarns only a small 
business has been practicable, and in no description is anything 
like active inquiry met with. In view of the abundant stocks still 
held, the dragging nature of the demand is disheartening to 
spinners. Manufacturers supply daily wants, but seldom show any 
disposition to anticipate future requirements. For export bundles 
the trade has not improved, but it continues moderately steady, at 
the lowest rates of the week. Bolton counts dearer, owing to the 
advance in Egyptian cotton, but, alike with twofolds, buyers have 
shown less readiness in offering at the rates required. 


(I.) Comparative Statement of the Cotton Trade, 


ia, neem 
*| Price Price, Price,' Price, Price 
an | Sept. Aug. Aug. | Aug. | Aug, 
Te I 28. | 16. | 9. 





| 
ls 
2 














| 


‘8 die dis djs dis died 
an Gotnpe~aeas middling...... perlb 0 337 0 348 0 3:8 0 333 0 3%; 0 34 
-_ Ditto, good middling......... 03/2 0 4 0 328 0 812; 031g 0 33} 
_ Pernambuco fair ......i.....04 !/6 4 04/0 4/0 4,6 3/2 
- Ditto, good fair ..... 0.0000 U 4— 945 C44 044 04% 0 44 
Yarns—No.40 Mule-twist fair,2nd quality 0 63 0 64 0 Gi 0 6% 0 620 6} 
—  No.30 Water-twist ditto ‘C6% 0 63 uU 630 6 0 63 0 6% 
29-in, 836 reed, Printer, 29 yde,4 lbe 2ozs 3 0;8 0 8 0'8 0,3 0:8 0 
27-in, 72 reed, ditto, Slbs2079 40,40 40/40 4060 
80-in, 60 reed, Gold End Shirtings, 874 ogy 
I EOD « ins Sas verecvenseen sassorere 6 44556 445 6/5 61/5 6 5 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 6 46 14¢€ 83/6 83/6 8'6 38 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 7 S(T 8, Fo SEs T'Sit's 
89-in, 44 reed, Red End Long Cloth, 36 
YAPAS, OILS .....0ce.cesssreccrrrrcersreeesorers 4 444 46 4 44,4 45 4 43 4 4) 





(1I.) Comparison with Previous Years. 


Price, | Corresponding Week in i 











Sept. ' OND STS 
13, 
isos, | 1898. | 1899. 1801. | 1800. | 1889 
sale ale eleale ales 
Raw Cotton—Upland, mid -perib}) 0 333,0 49,6 4/6 412, 9 5B) oO 6} 
- Ditto, good middling ...... U 31g) 9 48) 0 43/0 5 0 5g) 0 7 
_— Pernambuco fair .........0+ 0 4;¢ 45,0 475) 0 5g) 0 6%) 0 6 
- Ditto, good fair... |G 4_) 0 418! 0 ars} 0 54° 0 08! 0 615 
¥arns—No.40 Mule-twist,fair,2ndquality | 0 63) 0 iH) 0 7/06 80 90 9 
— No ® Water-twist, ditto Vv 6) Y 73) 0 6310 7g C Sg 0 9 
26-in, 66 reed, Printer, 29 yds,4 lbs 2ozs| 3 0/2 6/3 44) 8 104 4 6|4 lk 
27-in, 72 reed, itto SIbs2ozs|¢ 0/4 2)4 1454 9/5 0/5 ly 
89 in, 60 reed, Gold End Shirtings, 374 | 
YALS, 8 Ibo 4 O2B......ccccerserserecsreeeee | & 44) 6 44) 6 14437 0'7 8 7.2 
40-in, 66 reed, ditto, ditto, $ lbs 120z8...| 6 14 7 $;7 0 7 9/8 148 0 
40-in, 72 reed, ditto, ditto, 9 lbs 5oz...)7 3/8 G!8 0 | 810))9 3)9 8 
89-in, 44 reed, Red End Long Cloth, 36 | 
SA Ai ccanticisneentenmmmementa 4 4) 410 4 3/5 0'6 016 lk 





THE WOOL TRADE. 





At the ety wool fair at Bristol this week there was a large 
attendance of North-country buyers. Skin wools were in good 
demand at last year’s rates, but as fellmongers have had to pay 
very high oe for skins, they were not disposed to accept the Ast 
figures. There was consequently hardly the usual amount of 
business transacted, buyers acting very cautiously. Fleeces were 
asked for at late prices, which holders now decline to accept, there- 
fore only a small quantity changed hands. 

_ Our Bradford correspondent, writing on Thursday, says :—There 
18 no question that the expectations cherished in many quarters of 
& revival of trade, in consequence of the settlement of the American 
tariff, have not yet been fulilled, and a feeling of disappointment is 
the result. Two important factors in the problem are, however, 


we to be overlooked. The great bulk in value of our exports to the |. 


nited States in past years has been worsted coatings. These are 
heavy weights and valuable goods, in which a lot of wool is used 


duties until after January 1, and thus, although merchants have 
Placed some heavy orders in these goods as a prudent speculation, 
they have not yet supplied the manufacturers with “ culars” 
any great extent. Hence the actual consumption of wool 
_not show any marked increase. In dress goods the 
erican manufacturer has achieved comparatively a much 
greater success, and thus the only goods of ford make 
which are at t being taken for America in larger quantities 
are linings and cross-dyes. Then, in the second place, the ve 
improvement was heavily discounted some time ago by 4 rise in the 
Value of the raw material. Inasmuch as manufacturers in all 
branches of the trade are‘very hungry for work, they can only obtain 
orders on the basis of the low prices lately ruling. They have 
covered themselves no doubt on this basis, but having done that, 
‘ust wait until the demand grows stronger or they can get relief in 
prices than are asked for yarns. Hence business has for the 
Moment received a check. But, if next week’s London sales do not 
Ww more than a 5 per cent. advance, prices will adjust themselves, 
and the consumption will no doubé before aoe « w @ healthy 
€xpansion. Confidence has to a great extent been restored, and 
month ought to — better results. But high prices and big 
Profits are still in the distant future. ; 
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Messrs Helmuth Schwartze oe as follows on the emer 
e es wi 


sales, dated 12th September :—“ sales o 
catalogues comprising :—River Plate 1,982 


ed yesterday 


es, oi which 967 bales . 


were sold; Australian, 1,404 bales, of which 427 bales were sold; }/ 


together, 3,386 bales, of which 1,394 bales were sold. There was a '|/' 


moderate attendance of buyers, and not much animation.. The 
River Plate wools, of which there was but a poor selection, sold 
barely up to Antwerp June. rates, while Australian wools ruled 
on & with London July closing rates. The sales will last till 
the 14th inst, the offerings on the three last days consisting of 
7,400 bales River Plate. London market.—About 2,500 bales 
Australian and Cape are estimated to have been sold since the 
close of last series at an advance ranging from 4d to 1d per lb. 
The transactions would probably have been somewhat larger but 
that holders generally preferred to await the sales. During the 
last fortnight the market has been quiet. The advices from the 
manufacturing districts are satisfactory, inasmuch as they report 


{ gradually increasing activity. This is especially the case here in 


England; abroad things are quieter, a sufficiency of stocks, both of 
wool and tops, interfering with any marked upward movement. The 
tone, however, is better everywhere, and a gradual improvement is 
generally anticipated.” 








JUTE, HEMP, AND FLAX TRADE. 


The Jute market has been lower, but now rather firmer in tone. 
Sales are said to be of considerable extent, including first native 
marks, September-December, shipment, at £1) 5s, or rather 
under, partly for Hamburg. Trade in Dundee shows a tendency 
to recovery, and cheap Jute will have a favourable influence. 

There has been rather more business passing in Flax. Pernau 
sold at £29, c.f. andi. Crop accounts from Russia do not appear 
satisfactory. 

Receipts of Hemp in Manila last week were reduced to 7,000 
bales. The market remains in nearly the same position as before, 
closing firmer. Several sales reported in fair, to arrive, at £22 5s 
to £22 10s; second quality, September-November shipment, at 
£17 15s,c.f. andi. terms. To-day businessis steady. Good quality, 
October to December, sold at £23 10s to £27, c. f. and i. 








For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lano, Friday. 
Sugar.—The market is unsettled, and Beet easier to buy in all 
positions, as the weather now nen favourable for sugar making. 
Mr Licht’s last estimate of the amount of saccharine in the 
roots round Magdeburg was 12°38 per cent. Refiners do not oa 
and the high duty in America will, for a time at least, precl 
shipments of magnitude in that direction. No change has trans- 


ave changed hands by private contract. The quantity by auction 
has amounted to 6,201 bags, part of which bought in. merara 
part sold, from 13s 14d; yellow, 14s to 15s 9d. 216 bags brown 
Demerara syrups sold at 10s There have been sales in low Manila 
for Liverpool, Refined is without material alteration here, 
Foreign goods being in some cases easier. The visible supply in 
America was by latest returns 740,300 tons, against 681,400 tons in 
1893. 
Deliveries of Su inte London from commencement of the to 
eee ca September 10, with Stocks remaining at the latter date. oF. 
1891. 


1893, + 1982. 


Tora, Tons. Tons. Tons. 
Tmported ....c.s0sscseserrvee 172,500 1 168,200 «. 196,600 ,,, 230,000 
BURP AGOR scresctressocecosocee 156,700 ... 160,000 ... 195,400 ... 212.600 
BOOK 0... ccssessevecesecosses 32,000 2 35,200 «. 40,000 -. 42,500 
Stock United Kingdom 71,600 .. 97,300 .. 118,400 ... a} 


Cane Jacgery, perewt.... 8/ 8/3 es 
Cc talliced West India 13/6 16/ .. 


. 90 9% .,. ew 
rys . 18/0 rg » 15 19%... 16/9 19/6 
Beet, 88 %, £.0 DB. ....-.00 1/7} 11/9... 15/14 15/3 «. 1 s/h ont, Jal 
Java anloat, about 96%... 14/0 .. 16/9 17/0 ... 16/5 15/6 ...* Wits 
Tate’s cubes, No. 1 seecee 18,0 . 23/0 ooo 20 ‘- 


Mauritius.— At auction, 1,080 bags syrups were bought in at 9s 9d 
to 10s 3d. 

Madras.—306 bags taken in at 10s. 

P .—200 tons Native sold, to anive, September-Nov, ship- 
ment, at 8s 6d, for London. 

Beet .—A moderate business has been done. New crop 


easier. October-December, 10s $4. September has declined to 


11s 74d to 11s 9d for 88 per cent., f.0.b., or 44d to 6d down on the 


week. 


Refined.—Since last Friday prices have been stationary, the trade — 


buying to a moderate extent. Yellow crystals, 13s 6d to 158. Tates’ 
fine cubes remain at 1s. Foreign goods are generally inactive, 
First marks German granulated 14s 43d to 14s 6d, f.o.b, Cubes 


‘almost nominal. French crystals, No. 3, prompt, 14s 44d, o. f, 


and i. 


RUM.—A few sales have been made at the extremely low prices - 


now current. chiefly Demerara at 1s to 1s 1d, proof. 

_00c04.—The feature of the market this week is another decline 
upon Ceylon, which has long sold at prices far higher in proportion 
than other kinds 1,079 bags, by auction, on Tuesday partly found 
buyers at and afterwards at 61s to 68» for mixed to fine, with 
few at 72s. West India went slowly, but 438 bags Grenada chiefly 


on previous terms, from 52s 6d to 57s 6d. 766 bags Trin 

one-fourth part sold, including fine at 71s. 277 bags Surinam 
were chiefl bout 299 bags Guayaquil taken in. 186 
Sanchez chiefly , at 50s 6d to 5ls bags Jeremic bo a 
in, at 568 to 578; low, 486 per owt, The eggregate stock here 
very large, viz., 115,360 bags. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


_— in Cane grown. Several parcels of crystallised West India — 
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COFFEE.—The few sales made in Brazil for delivery huve been 
at easier rates, and the market is dull, with large shipments from 
Santos. At the public sale on account of the Netherlands Trading | 
Company last Tuesday, good ordingry Java sold at 53c, or 14 higher. 
Other numbers went over valuations. The quantity by auction 
here continues rather limited, and prices unchanged. 71 casks 27 
barrels sold latterly, at 102s 6d to 110s for pale to colory, with smull 

from 95s to 103s, as in quality. 967 bags East India, in- 
cluded Neilgherry, at 95s to 100s 6d ; good middling to bold, 102s 6d 
to 108s 6d. 333 half-bales Mocha were bought in. 6 casks 59 
barrels Jamaica part sold, at 81s 6d to 89s 6d; middling to fair, 
103s to 112s. 3,320 bags Central American, included Columbian at 
84s 6d to 91s; greyish medium to bold, 93s to 96s 6d; colory, dull to 
good, 96s 6d to 100s 6d; fine colory, 103s to 1083; Savanilla, 90s 6d 

to 993; foxy kinds, 84s to 87s; Mexican, 893 to 95s. 
Imports and Deliveries of Coffee in London, ~ 7 10, with Stoczs on hand. 

1894. 1895. 1892. 189 





Tons. Tons. Tone. 

Delivered, home uve ........... 11,180 .. 9,800 .. 10850 . 11.300 
= SHPO 00000. 00000 seat 18,900 .. 15170 .. 18,300 .. 15,990 
Ray nis teiketishaceeseneabbaumaal 246 14,030 .. 7,070 .. 6710 
Mid. Ceylon..........0.... per cwt 104/ 107/... 101/ 104/ ... 105/ 103/ ...  98/ 102/ 


Closing Prices at this Afternoon’s Cal. 
Oct. Nov. Dec. Jan.-Keb. Mar.-4p. May. 
Fair Channel Rio ...........0.0:...00. 64/0 ... 63/0 ... 62/0... 61/0 ... 60/0 .. 58/9 

TEA.—The importers continue to offer freely, but there has been 
a steady demand, the bulk of the supply in the catalogues finding 
buyers. Of Indian 34,716 packages have been printed. Prices 
without further material change. Fine at full rates. Ceylon 
quotations are firmly supported, the supply, amounting to 
13,117 packages, all sold. Average of the sale 9}d per lb. 
2,018 packages Java went in proportion for common to medium 
grades. The China market remains dull and unsettled. Deliveries 
of congou are unsatisfactory. At auction, 6,305 packages sold. 
Green went at very low prices. Scented capers unchanged. 
To-day’s quotations of the London Produce Clearing-house are: 
Indian, October, 7:44; China, 5 6-16d per lb. 

RICE.—Rough Burmah is rather firmer, and not much offered. 
The only sale reported this week nas been 3,140 tons off the coast 
at 6s 6d for Hamburg. Clean rice is about the same as last week, 
with few sales in Foreign. 

BLACK PEPPER.—The market is now quiet, with sellers at easier 
rates. Singapore, to arrive, sold at 2fd, Oct.-Dec. At auction 
723 bags Singapore were taken in. 285 bags fine heavy part sold, 
at 27d to 2id per lb. 140 bags Penang and Alleppy withdrawn. 
There has not been’any business done for arrival. 

WHITE PEPPER is duil, and offered on lowerterms. Penang, Oct.- 
Dec. shipment, sold at 37-32d, By auciion,283 bags Penang part 
sold, at 3gd to 3jd for fine. 225 cases Singapore sold at 44d to 4§d 
for good, and 54d to 5gd per lb for fine quality. 

NUTMEGS.—At the recent advance the supply has been too small 
to — prices. 30 packages West India brought 1s 4d to is lid 
per lb. 

MACE is firm, and in small supply. 37 cases Penang partly found 
buyers at is 8d to ls 1ld. 82 cases Java, and 13 cases Bombay 
were chiefly bought in. 

CLOVES.—There has been renewed speculative demand for 
Zanzibar, at rising prices, with considerable sales, latterly at 3,4 

_to 364, according to month of delivery, and crop reports have 
been unfavourable. 605 bales in the weekly sales, nearly half sold 
at 2id to 3d. 10 cases picked Penang bought in at 10d, and 211 
bales clove stems at 1gd per lb. 

GINGER.— There has n little demand for Cochin. 79 cases 
cut, by auction, were bought in: bold, §2s 6d to 85s; medium, 72s; 
small, 68s. 366 bags went at 36s 6d to 383 6d per cwt for washed, 
part weevilled. 

PIMENTO.—There have not been any public sales. 
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which a few fine medium sold at 13s per cwt. 










sold at 14d to 14d per lb for good to fine Singapore. Pearl remains 
dull. 1,342 bags partly found _— : fine seed at lls td, and fine 
medium at 12s 6d per cwt. Tho 


bought ‘oa moderateextent, Quality ro far satisfac 
Vostizza up to 40s. Three cargoes have arrived. Valencia raising 


firm, as the crop is reported damaged by rain The finest selected 
sold up to 45s. 








Receipts for week ended Sept. 9. 
——a ET 
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8AG0.—The supply at auction has been limited to 432 bags, of 





TAPIOCcO.—Fiake is firmer, with some demand. 703 bags half 


ulk bought in. 
FRUIT.—New crop currants have arrived here, and the trade have 


tory. Provin- 
cial sold at (2sto 15s; Patras, 15s to 23s; Gulf, 18s to 32s; fine 


Sultanas have arrived in quantity. 

NITRATE SODA quiet. In Liverpool the quotation is §s 104d to 
9s 14d ; cargoes, according to position, 9s to 9s 3d per cwt. 

INDIGO.—Crop estimate, by last Calcutta telegram, 160,000 
maunds, The quantity declared for the ensuing sales now amounts 
to 6,250 chests, and the market remsins quiet. 

SHELLAC.—There has been little speculative business during the 
week, 1,020 cases, ‘“‘ without reserve,” by auction, included second |} 
orange, at 101s to 104s. Garnet was firmer, selling at 9is per cwt. 
for A U. 

DRYSALTERY GOODS.—Business has been done in gambier, to 
arrive, at 1%s 6d to 18s 9d, Sept.-Nov. shipment. 643 bags turmeric, 
by auction, were chiefly bought in. Myrabolams part sold, 
at 7s 6d. 

CHEMICALS.—Business remains quiet, and quotations generally 
the same as last week. Sulphate ammonia is easier. Acid, tartaric, 
best English makes, 10jd to 11d. Citric, 1s 2\d to 1s 27d. Soda 
crystals, 40s to 41s, ex ship. Cream tartar, first white, 64s. 
Chlorate potash, 6d to 6{d. Foreign, 3d less. Sulphate quinine 


inactive, with sellers of German at Js per ounce. Bleaching 
powder, £8 5s per ton. 
DRUGS.—Cape aloes barely steady. Balsam peru lower. Cam- 


phor quiet. Cardamoms, Mysore, the better grades, 1d to 2d dearer. 
Musk, more doing. Rhubarb steady. Ipecacuanhba, Rio, 2d to Id 
higher. Oil of peppermint lower. Opium quiet, but firmly held. 
Tinnevelly senna sold at irregular prices; middling to good quali- 
ties mostly dearer. 

INDJA-RUBBER continues firm. Fine Para, 2s !0jd per lb. 

METALS.—The markets have been irregular, but a good amount of 
business done during the week. Copper is now better, at some 
recovery On the lowest rates of last week. Reported sales 3,400 tons | 
latterly, up to £41 cash. Three months quoted £41 4s to £41 7s 6d. | 
British remains the same as last week. Pig-iron in Glasgow ran 
up to 43s li4d cash on Wednesday. The stock on warrants is 
reduced to 299,700 tons. Middlesbro’ pig, 36s 64d cash. Finished 
iron steady. Tin continues under the influence of speculation, and 
the large supply. During the week Straits ranged from £71 to }} 
£72 5s cash, ciosing firmer. Three months now at £72 5s. Banca, |} 
43}f1. Soft Foreign lead easier, at £9 18s 94. The importers’ jf 
price of quicksilver remains at £6 10s. Spelter is dull, and quoted 
£15 10s, ex ship. Tin-plates steady at the quotations. 

Giosing Prices on the Metal Exchange To-Day. 


S'raits Ti 1 Pi ion H 
traits Tin. Copper G.M.B. *pelter. ‘g° i 
Per Ton. yo Ton Peron Per Ton. 

£7228 6d £7258 ... £4168 £41 786d ... £15786d £15108 ... 438 10d 


LINSEED.— Prices of Calcutta have varied little during the week, 
and the market is now steady. The lastsale on the spot was 38s, 
To arrive, 38s to 38s 6d, paid according to position. New crop, 
spring and summer shipment, offers at 37s. Bombay in the same 
position quoted 37s 6d to 38¢. Autumn shipment to the Continent 
39s 3d; next season’s, autumn, 34s 9d. La Plata, first three months 
of next year, per steamer, sold at 35s 6d. ; 

OIL8.—There has been more inquiry for linseed, at some erst” 
on last week. To-day’s quotation, with a limited supply, 
£20 7s 6d to £20 10s; to the end of the year, £20 7s 6d; first four 


TRAFFIC RETURNS. 
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months of next, £20. Hull, usual casks, £20 5s. English brown 
rape also dearer, a1 £20 5s to £20 10s. Crude cotton, £18, and 
steady. Cocoa-nut is rather quiet, and the recent improvement 
lately maintained for Ceylon to arrive. Prices of olive hardening. 
The quotation is now £30 to £31 per ton for Mogadore. Stocks 
small. Fish oils continue in demand. Palm’now at £25 10s to 
£26 for Lagos. 


PETROLEUM OIL continues low in price, with a firm market. 
American, 23d to 34d; Russian, 3gd to 33d per 8 and 84 lbs, accord- 
ing to position. Total imports to date, 370,181 barrels, against 
950,087 barrels last year. 


TURPENTINE is quiet at 2is1lidto2is3d. January-April, 21s 9d. 
The stock much reduced, but large in America. 























Mocha bought in. 2,196 bags Foreign, including Coban and Pera 
Paz at 90s 6d to 95s. Colory Costa Rica, 109s, part boughtin. 187 
bags East India were chiefly in second hands. 78 packages 
Jamaica part sold, at 100s to 112s. 

RICE tirm. 

PEPPER.—Singapore black sold, to arrive, at 2jgd, Oct-Dec. 
Penang easier. Cloves rather better. 

SHELLAC.— No business reported. 

TALLOW.—1,496 casks, Australian, by auction, part sold at previous 
rates to 3d under. The market dull. 








LONDON MEAT MARKET. 
Per 8lbs by the carcase 
sa 




































POSTSCRIPT. Friday Eveni a 
ee Inferior Det .ccccscs scsesessessssesenee 2 6 Prime ditto 0 
suGAR.—4,500 bags crystallised West India went at previous | Middling ditto . 3 6] Mtddling aitto . 
rates, the lower qualities showing some decline. Fully two-thirds | [nferior mutton. 3 10} First ditto 4a 
sold at 13s 94 tol4s 9d. 30) bags 2,500 pockets Natal part sold, at | Middling ditto ...............00 acaacen: “OC ae 
9s 3d to 11s 3d for syrups. Fine crystallised Demerara and Trini- LONDON POTATO MARKET. 
dad, by private contract, realised 15s 14d to 15s 74d. Per Ton. Per Ton 
-COFFEE.--At the public sales a quiet tone provailed. 57 ‘casks | Hefvensbet 800 | Boverer” oils ous "Ege 
8 barrels 6 bags Ceylon sold at about previous rates. 90 half-bales | Do. Ordiuary........ ........ 508 to 608 | Lincoln Magnums ..........++. 50s to 608 
Commercial Cimes.—CHeekip Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
“LONDON, Fauay. DRUGS—(Con.) 8 d s d | METALS—B.Copperé 8 & 8 | SILK—(Con.) sd s d@ | SUGAR—Cnvsnep—Con.) 
SOmROM, wan Oil, Se ae lb ss 0 0 | Eng., Tough p ton 43 0 4310 | Jungypoor& Comcly © 0 © 0 | FrncherstilsNo.3c.i.f 14 44 0 0 
ARROW-ROOT—per 8 d 8 a 
we tom 0 1h 0 4 Aniseed .......... 611 00 Best selected...... 4310 44 0 | Bengal—Radnagore.. 0 0 0 © | Russiancrystis,c.f.i.0 6 0 0 
ac eeeens come. > Peppermt. Hothks 10 3 0 0 | Sheets ............ 61 0 6110 | China—Tsatlee, Supr 0 © © © | German Granulated. 14 3 14 6 
COCOA—duty 1 oi Opium, rky., fine.. 11 0 12 0 Chili and g. m. b.. 40176 41 0 Tsatlee4&6...... 7 0 1 © | FineFch. cubes,f.o.b, 16 6 16 9 
Trinidad grey to fair 60 0 6 0 | Rhbrb..China,frtogd 1 0 3 6 Iron, per ton lue Elephant.... 10 0 © 0 | BEET—Germanf.o.b 11 7411 9 
aie 65 0 75 0 Senna, Tinnovelly gd on 13 at ee British.. ‘2 . Ta a ahing. . : . : TALLOW—per cwt. s d 8 ad 
Grenada ............ 68 0 & 0 eee eh ee ee si 3 0| Gua... re 88 meee SO... 2S 2 © 
Good to fine ...... 56 0 60 0 | DYE STUFFS, &.— oe te ee) eee 36 00 ae nar ° 3 S 
Ceylon, good to fine 63 0 70 0 | Galls, China, percwt 50 0 0 0 Bars, Wales 615 6 0 Re-reeled .___. 0000 Tow ee 6 
seepoeen Asta,ns S38 8 SoSower, Sonast -- 9 0110 0 | Rails, ditto |... 315 © © | Japam..............13 0 0 0 eapnocs penny et “eo 8° 
Bahia .........--..- = 3 So Bengal .. 11 0 © © | doBteelat Mdisbro 3126 0 0 | Italn-Raw,fairMilan 14 6 0 0 | gy) gy 4~ 
COFFEE—duty lid per lb G a mays t 120 0 0 Scotchpigiron,cash 43 10h 0 © | Organzine-Fairtogd 18 6 0 0 | pias ¢perlb. .. 01 0 1h 
Cozlon.sm& low m A. 7 9 ts 0 eee ee aS Middlesbro pig .. ae .e8 Trams-Milan 3thrds 16 0 0 0 TAR—Stockhimp bi . os 
ug ne... sea 7 CMALIVG ........- x 
Liberian .......... 84 0 90 0 DYEWOODS £58 £ 8 | Lead—Eng.,pigp.ton 10 0 10 5 ene 2 0 2h re angel atseenes 20 00 
East India, plantion. 97 0 108 0 | Brazil........perton 0 0 © 0 |" Foreign, soft...... O16 10 0! Ree 0 uty 4d per lb 
Mysore, med. to bold 98 0 110 © | Fustic, Jamaica .... 0 0 410 Quickss ver pr.bottle 6 8 610] White Singapore. 0 af 0 491 eam ord. to fair 0 4 0 7 
k ne marks ...... 110 0130 © —_ amin 225° >* 0 0 0 0 / Spltr., Silesian prton 15 76 15 10 ten... 0 4 Fi eee ees «. O77 11 
Singpr., picked Bally 0 0 0 0 ima Wood ...... _14 0 0 © | Tin, English, ingots 75 0 0 0 | Penang 7: ones ne to finest .... 1 2 2 3 
Mocha, mixed tofinel00 0 115 0 wood Campeachy 0 0 0 0 0, bars 7410 75 0 | p a<eipsemien 3¢} Souchong,com.togd 0 43 0 8 
Jamca ordtofn.ord. 80 0 92 0 onduras ........ ® 0 080 Straits ve 72 0 72 5 FED ao 30 3-2: Oo % 0 3 | 0 ae 
Low tniddg. to fine 95 0 120 0 ee brewenen eg 2 ok oe Intes, ver box pmo 6 7 1d Soeetd Crane Febee 04 
Costa Ri mid tofine 95 0 109 0 | Red Sanders........ 0 0 0 oke, L.C., f.0.b...10 9 11 3 ont and ah LOM... -++. 2. 1 6 
Ord.tol-w middig. & 0 94 0 | Sapam .............. 9 0 12 © | gine, Knglish, sheet 19 0 19 5 | Carstabignennewid so 9. sho | genta Cprs.,Canton O 3h 1 3 
4 Centl. American, &c. 81 0 93 0 | ELEPHANTS’ TEETH—per ewt,| Antimony, per ton.. 32 0 33 © | Cloves—Zanzibar 0 % 0 3% ood to fi fair. © 4 0 6% 
; Middiing to fine .- 94 0 102 0 | oft ¢olb& upwards @ 0 660 | MOLASSS-W.L,pct 0 0 0 0| Penang .. ....... 0 6 010'| Gunpowder <-....) 0 3 0 8 
*F oxy escriptions » — ae Fl” Ul re ae 
~ Coban ...... as 92 0110 0 oy 3s 0 “ 6 | OLLS—Fish— £s £8 | Oe ein percant te 6s 0 8 0 taditn cal Daheas: +n 6 
Brazil, Rio, quay terms St. Petersburg 12 hd 28 0 34 0 Sperm, crude ptun 42 0 45 0 | Do rough.... 38 0 4 0 Bkn d Fannin 
Good ist tolow sup 79 0 82 0 = 9head 0 0 0 0 MAUR apcncast sis 16 0 18 0 | te wae wie a 0 end Fannin © 3 0 6 
Fair to gd. channel 74 0 77 O | FRUIT 0 00 Bengal ed Good to fine.. 0 8 1 3 
Commontolowfair 64 0 72 0 | Gurrante....dutyas s don d ¢ 00) shen 66 88] ee... © 8 Ot 
Santos good avrge. 76 U 73 0 Patras ....percwt 16 0 25 0 o 00 Jamaica,low&ord. 68 0 63 0 Pekoe Souchong.. 0 5 3 ; 
CHEMICALS— my tf Vostiaga .......... 7 oH 0 o.2% Mace’ Mid. to fine 6 0 112 0 Do Fine ...... 1. 010 138 
14 cid, citric....per Ib. 1 2 I eit cdathwats 1s 0 32 0 : face.......... rib 16 30] Pekoe.......'"'' 9 6 010 
i Se TS ae Provincial ........ 12 6 16 0 ® 0 © | Nutmegs,goodtofine 2 5 3 0 
I cas cre 0 3 0 A Figs, Trky,p.ctdtypd 0 0 0 0 | . Mogadore ........ 30.0 3t 0 | Smailto medium. 1 5 2 3 ma owe 
Tartaric, English.. 0 10} 0 11 | Raisins, dty 7s percwt— Seeds, Linseed, pton 2076 2010 | Chillies—percwt .. 33 0 40 0 ER—Timber & Hewn 
Foreign ets, an Valencia ces ah 2 0 2 0 Rape, refined Bae. x iH os SPIRITS—Rum,dty. p pf. gal 10/10 eres Dentro’ nome 
| Ammonia ib oat O € | Mine. *6 8 “6 9 | Cotton seed, Grade ts 0 (0'0 | “ha wotessOr. 2.0 2 3| Pitch Pinetmber 44 0 0 0 
Muriate .. per ton £2576 0 0 Muscatel (layers).. 0 6 0 © | Cocoa nut, Ceylon .. 2415 25 0 Fine marks .... 3 0 3 6 Canada red pine .. 60 0 69 0 
i Sulphate.......... £1310 0 uv | Sultana .......... 2% 0 35 © | ,Cochin...... ++ «+2910 00] Deme roof.. 1 6 1 2 — yel. pine, Inge 82 6 106 0 
; Arsenic, lump, pewt 0 0 22 6 Wes... .. 0... 22 0 2 © | Palm(Lagos) ...... 2510 26 0 Leeward ist. rf.. O11 11 o— — small 60 0 8 6 
MANE 5 cesalcies 14 9 15 © | Oranges,S.Michispc 0 0 © © | Lard, American .... 30 0 43 0 E.I.,and Mauritius 010 011 ebec oak ........ 115 0145 06 
Ashes, pot per cwt. 23 0 0 0 feconds Chee ; 00 00 Derroln. Oil pee = 33-3 | ‘Brandy, duty 10s tod per proof gal. ae a sereeeeese $ = : 
eee SSS Sl alee eee oe oe per ton.......... 610 0 0 Cisse” 14 8 1S | Watnact.lgs.18ftcube 66 9,300 0 
hi gpowdrewt 8 3 0 0 | Lemons,Palrmo,pbx 4 0 6 © | American, Westrn 6176 6 © } 1889.. 11 6 LL 9 Sawn & Pre ood. 
; BoraxEngl ref.cwt. 21 0 22 6 | Messina, selected. 7 0 8 0 | Oil Seeds— s ds d/| 1st brands ‘is: 10 6 10 9 | Norway,Petrs. std £5 0 7 0 
Cream tartar, Istewt 63 6 64 0 Malaga, half chests 0 0 . © 0 Lnseed,LaPita,afit 35 6 36 0 | Imhhds | io)" 19 9 10 3 | Swedish, 1 0 6 0 
Calomel ...... rib 2.8 0 0 | Nuts—Brcelona,p.bg 19 6 20 0 Bombay pr4ié6ibs 38 6 39 0 (1893.. 8 3 8 86 Common........ 710 10 0 
Corrosive Sabilmate 2 3 0 0.| GUTTAPCHA—fine s d 8 d Calcutta prai0lbs 38 9 © © | Corn spirits, ptdy pd 12 3 12 4 | = pusslan .......... 6 0 
BU os sn i; roz 0 9 © 92} Genuine............ 3646 Rape,Ferozepti6lb 0 0 © © | Spirits, f.0.b. xen 23.3.4 Finland .......... 9 10 
§ Potash ticirmt. pel © 43 0 0 | HEMP—Per ton o:a a. PLU Den: rae 33 00 Malt opirite, duty pd 13 0 15 6 Canada, pel yine 16 ” ¢ ° 
e. cose es 
' Hydriniate fat n ; n st 8. Petersbg., clean .. 23 0 © © | Ceylon, lump, prewt 11 0 16 0 | SALTPETRE— =o" —, srd —.. 8 0 1010 
: eee *** Manila, fair, on spot 23 0 24 0 PROVISIONS Bengal, wt American 60 0 
Belphate per toueit 0) 9 0'| Yow Gian’ ne tt § 4519 | PHO N,tealand 0 0 50 o| nih gonnea <. Ho se S| puceiue gums tS ye 
Berabitate.... .per Ib 210 7 Coir Yarn, gd. to fine 1410 35 0 Fristand fre, fine 99 : . > Nitrate of Bo Pp ® . 6 Staves- Baltic millets0 ° 1s ° 
Sal-Ammoniacprews 37 0 99 O| common tofair .. 10 0 14 0 Normandy .....-.100 08 8 | Manlin. -P°ES"y gx 30 | New York pipe .. 27 10 43 10 
Soda Bicarb., per ton £6 15 £7 5 HIDES, Cat Comp> sdsd FRR 110 0 U2 0 Maccassar ........ £6 0 £7 © | TOBA 
Crystals, exship.. 40 0 41 0 | Salted,BA.&M.V. © 3} 0 5}/ | Brittnyrolisdozibs 11 © 13 0 | Sydney...... £5 0 £615 duty 382d perIb » dos d 
ustic, London.. 9 0 9 10 R. Grande ...... 0 0 on sngd.— 69 0 62 0 . Australian £5 0 £6126) Ohio, perlbbond .. 0 4% O11 
Wt ies. c ee £326 £376 ralian...... 0 2 0 3 merick.......... 68 0 61 0 Bombay ........ £426 #16 Virginia leat bakkie 0412 
lead white, cwt 25 0 26 0 | _Cape.......... a 23 0 GR Sas coke cciasy 66 0 6) 0 | SUGAR—per cwt. one, SAEED. ee 0416 
Md en csecd 18 8 0 0 Dry—B.A.&M.V.. 0 4 © 6§| Continental ...... 58 © 62 © | Brit.W. India,syrups 10 0 13 0 | Kentucky leaf ...... 04 0 & 
Sulphate Quinine— on. og nvendens ° 2 ° 5 Home, York Re dedas é % = ; Crystallixed 13 6 16 0 an stri bane 0409 
perorvinis.= 1 4 16 | p¥anaibar------. 0 a 0 @'| Lard Waberted and 3 3¢|tteinr 9S 3? 
mp We | Eee S td Mauritius 0 2) 0 3 Limerick bladder 60 0 0 0 000 duty 38 6d prib 0 1h 0 6 
French... .. Ps oe 00 00 Miadagases ein. ° 3 ° 2 Cork & Beltass do ° e ° o 1 0 Vanna... .. reer 1460 
atone bea haihe Bile MEA so > MEaae nae oomes 7 0 Cigars, bnd. 
Sul ep ianoreinss . o : E.st India...... 0 34 1 0 60 00 $ “4 $ wuarwemunen ia - se : 
owes Fete te 18 6 6 0 | HOPS,English pewt 310 6 0 | Pork—Amer & Cana- o 00 P 
Sulphur flour =: 6 0 9 0 | INDIA-RUBBER—per Ib. bl ® 00 6 8 0 | esas 
ermilion, Eng. pib 2 3 © 0 | Para, fine .......... 210 211 e. 2s Half-bred 910 ll 0 
HINEAL ....... 0 1 2 | Mozambique ..°*°::: 12 22 Sas . 38 wt erecta 910 10 19 
N— N = a Kent fleeces 
Tinuivelly efi. .... 0 st 0 0 |  consumibe kinds oO 338) fh bows. 
AL8— good to tine 56 4 5 7 0 4 0 00°80 wi - 910 2 0 
per ton........ 4 6 lb 6 ~e_ sae..: 3.5 3 096) lene 8 9 8 3 
yy o 190 o | Rate, Vclore es 33 noo o 08 eee to Fe 
« BD CULEY SF Be TS 1 RVG 20660000500 a66 6no Scoured sees 
A Kurpah, good to fine 3 4 4 9 eftandi.. 00 006 66 9 average.. 1 2 1 
star Ordinarytogd mid 1 0 3 8 Biamecf.&i 6 3 6 6 ou o¢ avr. to fair 0 6) 0 
Basem, Peru per Ib ; : : ’ LEATHER Ib ROSIN—Amer., com 9 310} 600 . 8. W., Bed. avr. 1 1 1 1 
" Calisaya... 1626 ron Tit O's lb ow 14 Fine. cen egerssoes 6 86 600600 sree Cramaee. -.. : Hs . 7 
RY. hc. renw Cn 10 16 ish buttalé 4 6 O11 3 3 pews ome 00° Ae 
0 ee . 
J on preis 0 135 9 Forgn. butts 1625 10 1 4 SHELLAC per evi 000 average SP ts 
pee ol 3 0 Aus.&c.1435 © 9 1 4 | Second.-.......... 100 0 107 0 600 erage... 2.3.8 
1, scconds.. 0 28 0 0 0 14 2 3 | Garnet, AC ........ 103 0 104 0 600 Tne ate... © 96 
Benjmn. Sum. do 0% 1632 Bephen somags wens 2 Sf 0 6 6 ovri@ 11 
ds. per cwt. 125 0 300 0  ~4 130210 18), low -» © 0100 © -wW6 4 6 p se Ss, RD 
rll g | Sticklac, Siam ......009 6 0 6 ow 6 A at Bee 
drops.. 20 0 6 0 Hides... ... os 1 n 
rough. ... 45 0 6 0 wad : 010 1 6 | SILK— Cavsazp—f.o.b. in Vic. to suyr g! 190 
i eratres 33 46 Hides,Engiish 0 8 1 © | Bengal—Surdahplb © © © © | Superior, bags.... 14 00 New fine.. on 
Rad eye 9 113] Kips, Ibo 8 1 4 Gessimbusae Dak 10 0 6 Oj _Austrian....... = AWM 8B _ 6% 0 
Rrequia, pox os 0 70 0 .09 10 seveeesees 10 0 © © | French loaves, f.0.b. 16 006 — Coarse. © 0 
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BON LOANS, AND EP rrr erie er eens 
Amount Present Fb. Aug) 1 
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633,820| Newcastle . red. 4,712 pee SO Bon diy. Do Monoply. 4 
cs Schstbeode abbseses 02,600 \May& Rov. Ceylon Sues Do Fdg. "93. 
804,120) Do Irredeemabie...... L Feb. & Aug! Do Inscribed ‘ ie 18 
8,060,000 Nottingham” Corp. Stk.* 3 é 450,000 May & Nov Do Inscribed 3 }10! : 
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RAILWAYS. RAILWAYS. RAILWAYS, RAILWAYS, 
GUARANTEED SHARES AND Stocks—Con. | _—__— Burris Possessions—Con. Amanicas Stocks.—Oon, AMERICAN Srocxs—Oon. 
no | Ulosng) Present wee, a el ee eee 7; er 
assent. Name. ‘Brices|Amount, | Name. ploens) Present Name, |Rea| Preene Present Name. |Rea Closns 
1,000,690 ‘Gt. Western, Rent Ch ; | lis 78 | 1 190.000] ary & Edmonton ist 9,315,000 Chie, Burl. & Quincy € 8 Eastn. | 
17,351,218: Do Consolidated Gt. : Ar? 74 6 | 7679 65-100 Do (Rebrache 4 ett Se 4 F10,000 Tits Goa. sh Pad. iTeos or * 
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00 BT ey oe | Ste |100 Do 6% Deb Biock .......,2957 | 6 | ° [Buck . B 
6 5 6|.8| 8 |Hodgeon's Kingston on Brew.L 647 em TD -icsesnseccue eee ? i 
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Provincial Srock Markets jPrice Current. 


See. REVERE MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH, | GLASGOW, 
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Shiny 


AUSTRALIA, NEW ZEALAND, TASMANIA. 
ORIENT LINE ROYAL MAIL 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO, 

GREEN & CO 


Maxaczns { ixDERSON, ANDERSON, & CO. 
Head Offices: FENCHURCH AVENUE, Lowpon. 
For passage apply to the latter firm, at 5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Cockspur 
street, Charing Cross, 8.W. 





P. AND 0. - MAIL STEAMERS 


FROM LONDON TO 


; BOMBAY, GIBRALTAR, MALTA, 


BRINDISI, EGYPT, ADEN. and) Every Week. 
MADRAS via BOMBAY 
CALCUTTA, MADRAS. * COLOMBO, 
CHINA. STRAITS, JAPAN, AUS- 
TRALIA, NEW ZEALAND, TAS- 
MANIA, NAPLES, ALEXANDRIA. 
CHEAP pees TICKETS. 
For pene apply at the Company's Offices, 
122 Leadenhall street, E.C., and 25 Cockspur street, 
London, 8.W 


Every 
er 


BSAND and 00.’S A 1 SAUCE, 
SOUPS, PRESERVED PROVISIONS, 


POTTED MEATS. 


FSSENCE of BEEF, BEEF TEA. 
TURTLE SOUP, and JELLY, and 


GPECIALITIES ~ for INWALIDS 
CAUTION BEWARE OF IMITATIONS 


Sotz ApDRESS:— 


ll LITTLE STANHOPE STREET 
MAYFAIR, W. 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS 


87, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 


HE 





February 19, 1894, of 
SECOND MORTGAGE BONDS, 
THIRD MORTGAGE BONDS, 
CONSOLIDATED MORTGAGE BONDS, 


at the 
MERCANTILE TRUST COMPANY, N.Y.; 
PENNSYLVANIA CO., &, Philadelphia ; ; 
DEUTSCHE BANK, Berlin, Frankfort, Hamburg, 
where negotiable Certificates of Deposits will be de- 
livered to depositors, 


United action by these three classes of MAIN 


LINE BONDHOLDERS will result in such a con- 


trol of the pore as will secure to them the 
HAVING DUE REGARD 


best attainable results, 
TO THEIR RESPECTIVE LEGAL POSITIONS. 


Bondholders are referred for further detailed infor- 


mation to this Committee's circular No. 6 of July 3, 


1894. 

A majo 
been de 
have been listed upon the New York Stock Exchange. 


The deposit of a majority of the Third Mortgage 
Bonds makes it more important that the ho!ders of 

, the Consgtigened Bynds should also deposit their 
‘this Committee, that 7 may participate 


bonds 
in the nen thus assu 
EDWARD D. DAMS, Chairman. 
LOUIS FITZGERA 
JOHN C. B LITT. 
he GODFREY, 
J. D. PRO 
JAMES STILLMAN, 
KRNST THALMANN, 
Reorganisation Committee, 
MARCUS, Secretary. 
Mills a New York City, July 20, 1894. 


ToMBaRD STREET. — FIRST- 


ee ted Offices to be Let, at Lang- 
Accountants, or Solicitors. 


REORGANISATION COM- 
MITTEE of the NORTHERN PACIFIC RAIL- 
ROAD CO. calls for deposits under its Agreement of 


ority of the Third Mortgage Bonds having 
ited with the Committee, the Certificates 


Suitable for Bill Brokers, 
Sole ure of staircase. 


Rent Very moderate. Apply to Messrs Cooper and | Warrenaw’s Tauserara Creuse Orion, 39 Lombard etreet, B.C. 


[September 15, 1894, 


THE ECONOMIST. 
Insurance. 


HOLIDAY SEASON 1894. 


RAILWAY ACCIDENTS 
ACCIDENTS OF ~~ KINDS 


Insured 


The Railway Passengers’ Assurance CO., 
64 Cornhill, London. Y Rape*} Secretaries. 


THE STANDARD LIFE 


ASSURANCE COMPANY 
Issue Policies to provide for the 


NEW ESTATE DUTIES. 


LONDON : 83 King William Street, E.C. 
3 Pall Mall East, 8.W 
EDINBURGH (Head Office) : 3 George Street. 


GRESHAM 
LIFE 
OFFICE. 


Heap Orrics: 


ST. MILDRED’S HOUSE, POULTRY, E.C. 
'Y ORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824. 
Hap Orrice—St Helen’s square, York. 
“ a 82 Old Broad street, E.O. 


ESTABLISHED 1818. 


HEERINGS 
COPENHAGEN 
CHERRY BRANDY. 


Sold by all respectable Wine Merchants, 


THOMAS & DAVEY, 


Coal Merchants ¢ Chartering Agents, - 
EXPORTERS OF BEST CARDIFF STEAMOOALS, — 
BUTE DOCKS, CARDIFF,” 


Telegraphic Address: ‘‘ ARGO, CARDIFF. 


JOHN HINDSON, 


General Commission Agent, 
Agent for Absentees, 7 
285, COLLINS S8T., MELBOURNE, AUSTRALIA, 3 


ILVERED PLATE GLASS” 


for LOOKING-GLASSES, with or without frames, 
Silvered by new process with pure silver, not 4 
to injury from damp, heat, orhandling. Unequalled — 
in brilliancy. Samples, tariffs, and estimates on 
application ; 
THE PATENT SILVERING COMPANY (Limited), ; 


ASSETS gxceED 


£5,250,000. 





ILT CHIMNEY. GLASSES, COR. 
NICES.—OVERMANTELS IN HARD W d 
Latest des gns, Moderate prices Best quality. 
frames re-gilt. Old glas-es re-silvered, 
THE PATENT SILVERING CvoMPANY 
10, 12, and 14 Lower Kennington lane, London, —_— 


PUNVILLE’S OLD a 


come 187,155, 
J. A. CUNNINGHAME, 
Secretary and General Manager 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BARS, LONDON, E.C. 


Foonpep 1848. 
INVESTED FUNDS . 





WHISKY is recommended by ths M 
Profession in preference to French Brandy. 
hold the largest stock of Whisky in the W 
Awarded Gold Medal at every Exhibition a whieh 
exhibited Supplied in casks and cases for 
usc and exportation. Quotations on opplleies E 
DUNVILLE and CO. (Limited), Royal 7 
leries, Belfast, or at their London Offices, 4 F ei 
buildings, Strand, W.C. 


SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


[HE IMPERIAL u«nsurance 


COMPANY, Limited. F ] R E. Esta. 1803, 





OR SALE, THE INVESTORS. 

MONTBRLY MANUAL, _ 1868-83. co 
Volumes, in Superior Bindings. Excellent cone 3 
—wW., 51 wegen road, Lordship Park, N. 


<QUITABLE- 
SOCIETY. 


FOUNDED 1762. re 
PURELY MUTUAL ASSURANCE & 


Opposite THE MANSION eer EC. 


1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 
Subscribed = £1,200,000; Paid-up, £300,000. 
otal Funds, £1,500,000. 
E. COZENS SMITH, General ee ore 


» woul iT OF P OLICY gp in 30 


$1000 


Bonarses 


LONDO 


BORD’S PIANOS 


ON SALF, with 25 per cent. Discount for Cash, or 14s 6d per month (second-hand 


~~ month) on the Three Years’ System. —Lists free of C. STILES and GO., 4 
uthampton row, Holborn, London. Pianos exchanged. 


D. C. KEELING & CO; 


QUEEN’S SOAP WORKS. LIVERPOOL. ' 
| MANUFACTURERS OF “PRIZE MEDAL” cael 


| SPECIALITIES FOR ALL PARTS OF THE WORLD. 


WHITELAW’S TELEGRAPH CYPHERS) 


THE LARGEST COLLECTION PUBLISHED. eg! 
Arranged both in Alphabetical and Terminational Order. 338,200 Words i az 
including New English work of 53,000. 
Selected on the principle that there shall be at least two letters differents between each word, ar 
of the words shall be telegraphically convertible. o0., 64 Oe 
& 00., 


SProTnswooor 
E.C.; Pauman & Hows, Manchester; Jamus MacLeuoss & Sons, Glasgow 
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